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THE STRUCTURE OF THE NEW GOVERNMENT. 
Me Disraett’s Cabinet is remarkable in one respect because 
it is the smallest of late years. It has only twelve members, 
wkereas Mr Gladstone’s had at various times either fifteen or 
sixteen, and we think some others have had as many. 
The smaller number was much more in accordance with 
the old custom of the Constitution, and Mr Disraeli has 
been much praised for returning to the former practice. 
That practice has, indeed, much beyond antiquity to recom- 
mend it. All persons accustomed to the affairs of joint 
stock companies will admit that twelve is a number quite 
large enough for a board of directors which is to do real 
work, and they will say that every member beyond twelve 
is more likely to be an impediment than a help. And though 
a Cabinet isin many most important respects much like a 
board of directors, though it is an individual of that species, 
yet it widely differs trom other members of the species in the 
number and variety of the subjects which are brought before 
it. In the last resort it is liable to have to decide on all 
matters connected with the government of the country, on 
matters from the Home Department, from the Foreign 
Department, on questions of trade, on questions of finanee, 
on questions of religion, on questions about Ireland, about 
Scotland, about the Colonies, and so on almost ad infinitum. 
Nothing can be more important than that a body which has 
such numerous and frequently such very grave questions to 
decide should be restricted to a manageable number. There 
are many difficulties in Government by Cabinets which cannot 
be helped, but we ought, one would think, to be able to help 
an unnecessary difficulty from too many members, 


Nevertheless, the problem is not so simple as it seems. It 
is not only desirable that Cabinets should be able to decide, but 
also that they should have all the proper matters effectually 
brought before them on which to decide. And this can only 
be done when some member of the Cabinet takes a real in- 
terest in the matter, carefully explains it to the rest, and 
skilfully keeps their attention toit. If you ask a permanent 
member of the Civil Service why such and such oversights were 
made in any of the business of his department, it is likely 
enough that the reply will be, “ We could not help ourselves | 
“then at all. We could not stop that gap without going to | 
“ Parliament, and we could not go to Parliament, for we were 
“ not properly represented in the Cabinet, and nobody would | 
“ attend to us.” A Cabinet has quite enough to do to decide 
the matters which are effectually submitted to it, and it never 
will and cannot be expected to search into matters not pro- | 
perly explained to it. 


ee ———— 


We own we fear that there is some danger that such over- 
sight may happen during the new Administration. Take the 
department of Board of Trade. This has in hand constantly 
many most difficult and important subjects. At this moment it | 
is engaged in a most important discussion with our railway 
companies as to the way in which they do their work for 
the public, and this is but a specimen of its functions. 
Mr Fortescue has much added to his official reputation 
by the careful discretion and delicate judgment which he | 
has displayed in the management of such questions, and he 
could speak on all such points with the authority of a) 
Cabinet Min‘ster. But his successor will have no similar 
advantage. If the Board of Trade want the attention of the 
Cabinet to any complex question they will have no special 
representative to obtain it for them. The same is true of the 
Local Government Board, which is growing in importance 











| 





254 





sented in the Cabinet by its real head, the Vice-President of 
the Council, but by its mominal head the President. 
This secondary representation was enough formerly, 
when the Education Department was only, so to speak, an 
assistant operator aiding private benevolence, but we do not 
believe that it is enough now that we have begun a really 
national system of education, and that this system is, as was 
inevitable, involved in delicate questions and intricate diffi- 
culties. And lastly, the administration of Ireland, the most 
difficult part of the whole Conservative Government, has no 
organ in the Cabinet. 

In such cases there is a dilemma: either the unrepresented 
_ department, not being able to secure the attention of its supe- 
| riors, does nothing, and the public interest is neglected, or it 
| acts as it thinks fit, without consulting anyone, and in conse- 
_ quence the Administration has to answer for omissions which 
| it would not have made, and for a policy which it did not 
| adopt. Sometimes a “scandal” thus arising may imperil 
/even the existence of a Government, and much oftener the 
country suffers from a serious error and neglect. 

In old times this was not so important as now—first 
because the business was less, and next because the Prime 
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|| Minister, being far less overwhelmed by work than now, 


| unrepresented departments. 





could himself submit to the Cabinet the graver matters of 
A winister like Sir Robert 
| Peel, who gave a real supervision to the general business of the 
country, had, when that business was smaller, no insuperable 
| difficulty in mastering the requisite detail. But now a 
| Prime Minister is scarcely, if at all, able to give any such 
| general supervision ; certainly it has not been done; pro- 
bably Sir R. Peel could not now have done much to it 
| himself. An unrepresented department, which now relies 
| on the special attention of the first minister, must very often 
| rely in vain, for that minister is overburdened already with 
inevitable work, of which he cannot perform ali, and of 
which it is wonderful that he accomplishes as much as he 
does. Mr Disraeli is the last man to attempt such a task of 
| detail. He would be the first to claim for the Premier a 
certain freedom of mind and time to think of the policy of 
| the country. 
| The truth is that our administrative system needs a 
| systematic revision in this respect, as well as in some others. 
We ought so to divide our departments that each should be 
effectualy represented in the Cabinet; that no one of them 
should be overburdened with matter to bring before it ; and 
| that the number of the Cabinet should be as small as is con- 
| sistent with this. If there is room also for a member or two 
| who have scarcely any official work, but who from age and 
_ knowledge can give good general counsel to the Government, 
| well and good; and it would always be desirable that some 
members should have less to do than others. But the 
primary necessity is that the Cabinet should know well what 
it ought to decide upon, and it cannot do this unless there is 
| an eflicient representation, on it of all kinds of business. No 
| systematic review has ever been made of our adminstrative 
| system with this object, or even with any object; and if the 
_ Conservative Government would undertake one they would go 
| far to justify the boast of their organs—that they are specially 
| fit for, and specially inclined to, “ useful tasks.” 
| On another point, too, it has been said that Mr Disraeli has 
| adhered to old tradition, though this time the observation was 
cynical, and not meant to imply real praise. It is said “ that 
* he has faithfully adhered to what foreigners call the English 
“ rule—that of appointing to a place people who know nothing 
“ about it.”” And it is obvious that Mr Gathorne Hardy has 
had as little connection before with war as any one, or Mr 
Ward Hunt with the Navy ; that Sir Charles Adderley is not 
known to have attended to trade, though he has attended 
much to sanitary reform and local organisation; that Lord 
George Hamilton is not known to have attended to India; 
| that Mr Bourke is known to have done so, and so in other 
eases. But there is much sense in the English practice when 
it is expressed without satirical exaggeration, and Mr Disraeli 
in this respect knows what he is about. The real rule is, 
that in the composition of Cabinets little attention should be 
paid to information acquired on particular subjects on the 
Opposition benches. There can be no doubt that those 
benches are very imperfect as means of instruction, and very 
efficient as foci of error. 
“the Opposition is sure to hear the wrong story about every- 
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every day. The Education Department, too, is not repre- | “ thing.” Most governments do most of their work rightly, 
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A cynical Minister once said that 
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but in so doing they inevitably offend many persons. Many 
of them, especially the less sensible, take their “ grievances,” 
as they call them, to the Opposition, in the hope that they 
may be mentioned, and the decision of the administration 
perhaps reversed, in Parliament. An active member of Parlig- 
ment who is accessible to such things will soon hear in- 
numerable foolish complaints of all our great departments, 
If a man is known to take an interest in, and to be ready to| 
make himself the mouthpiece of, any particular sort of! 
such grievances—say, those against the Admiralty—he 
will be incessantly crammed with foolish rumours about 
the Admiralty business; and if he abandons his mind 
to them he is sure to form the worst possible opinions 
about the Admiralty, which, if he is a ready speaker, he will 
constantly express in the House. By so doing, he will get 
the credit of attending to the Admiralty business, and will at 
a political crisis be apt to be named, in what are called “ poli- 
* litical circles,” as likely to succeed to Admiralty office, But, 
in fact, no one is less likely; the experienced statesmen who 
make Cabinets know that no one can be less fit. It is an eyil 
in Parliamentary Government that at intervals the adminis- 

tration of great departments should be committed to men = 
are untrained for them. Still, experience shows that a man of | 
unprejudiced mind and great ability, who makes an efficient 
use of the skilled counsel he receives from the permanent part | 
of the department, may, even without the advantage of pre 
vious training, do good service to the State. But the case is 

hopeless if he is not only untrained but mistrained; if he 
enters the office not with no opinions but with wrong 
opinions; if not merely he is ignorant of the correcting and| 
guiding opinions of the office but if he is fixed on heresies and| 
fallacies opposed to those opinions. A person that does not| 
know a language may hope, if he takes pains, to learn to pro- 
nounce it ; but if has once learnt to mispronounce it, he will 

never be able to do so. And the same principle has its applica| 
tion in other pursuits. A wise framer of Cabinets will select| 
for responsible situations men of as much sense as he can find, 
and will leave oflice to train them; he will avoid those who 
have acquired prejudices] and expressed errors in the mislead- 
ing atmosphere of Opposition. 

On examination, therefore, we think it will appear thai on 
the point oa which Mr Disraeli has been attacked—his appoint- 
ing untaught men to great offices—he has probably been quite | 
right; but that the point most praised in his Cabinet—its 
comparatively small number—is, under present circumstances | 
a dubious benefit, and if not watched may turn out to be a cone| 
siderable evil. 
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THE KING OF PRUSSIA’S LETTER. 
Tue King of Prussia—for it is as King of Prussia, and not as 
Emperor of Germany, that he writes—has sent a letter to 
Lord Russell, in which he states, in his usual dignified lan-| 
guage, his intention to continue to conduct the fight with the | 
Roman Church as the representative of the policy of the Re’ 
formation, and thanks Lord Russell for the sympathy expressed 
with his cause by the recent (not very influential) meeting at) 
Exeter Hall. Of course the letter must be taken as expressing 
less King William’s policy than Prince Bismarck’s. It speaks) 
of the absolute incompatibility between the claims of the| 
Romish Church and the rights of the Civil Governments of | 
Europe—an incompatibility which, in modern times at least, 
Prussia has only just discovered—and describes the recent 
ecclesiastical legislation of Prussia as not infringing “ upon the 
‘‘ Romish Church or the free exercise of their religion by her 
“ yotaries,” but as only giving “to the independence of the 
‘legislation of the country some of the guarantees long) 
“possessed by other countries, and formerly possessed 
“by Prussia, without being held by the 
“Church incompatible with the free exercise of her 
“ religion.” Now, it is remarkable that, while Prussia 
had no such guarantees, not only were tho Catholics 
perfectly satisfied, but the Protestants, who compose the 
great majority of the Prussian people, as they do of the 
people of the United Kingdom, had nothing more to complain 
of than we have here, In this country the State possesses 20 
such “guarantees,” and if it did, we should be in constant} 
hot water with our Roman Catholic fellow subjects. We had | 
once “guarantees,” not indeed quite of the same kind, but 
assuredly of the same tendency, and then there was never any 
peace between the Protestants and Roman Catholics of the 
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kingdom. Now there are no such guarantees, and we are all 
at rest, and no man of sense seriously fears that the power of 
the Roman Church is, in trath, gaining upon us; on the 
contrary, it can hardly be denied that, for every gain of the 
| Roman Church, the gains of free thought, and of the ardent 
spirit of inquiry, are at least tenfold. Then, again, with 
regard to the last assertion, which we do not dispute, that 
powers such as those which the State has assumed in Prussia 
| have sometimes been assumed by other States—chiefly, however, 
by professed Roman Catholic States—without any violent re- 
sistance on the part of the Roman Church. That is pro- 
bably true, and we do not feel much doubt that under other 
circumstances Prussia herself might have assumed these powers 
without any violent resistance. It, of course, all depends on the 
spirit in which these powers are assumed and exercised. 
| What the recent ecclesiastical legislation chiefly provides is, 
to speak quite generally, that no priest shall be removed from 
one parish to another without the consent of the State; that, 
in fact, the State has a veto on all promotions and new ap- 
| pointments ; that if the hierarchy shall remove or inhibit a 
























compared with that of hopes and fears, which affect 
the prospect of liberty and life. He knows how to pre- 
pace a nation for war, and he knows, too, pretty well the 
kind of enthusiasm which resistance to an unjust attack 
excites in a nation’s mind. But when you get into 
a finer region he seems to us to lose his in- 
sight. The cobwebs, as he would regard them, which bind 
the soul, the delicate fibres which turn its resolves hither and 
thither, and adjust human nature to the traditiors of an 
ancient belief, are so unreal to him that he cannot seriously 
estimate the strength of the foe with which he is engaged. 
We dare say that he is quite right in thinking tat the growth 
of a new Protestant Empire of vast power is a subject of active 
jealousy to the Roman Catholics of Europe, and that if he 
could crush out Roman Catholicism, at all events in Germany, 
he would remove a considerable difficulty in the path of the 
new power. That we do not doubt. What we do doubt is 
the statesmanlike character of the process he adopts for this 
purpose. Persecution should go a great deal further than 
Prince Bismarck himself dare recommend, if it is to be effec- 





| priest, from any cause, the priest in question shall have an appeal 
; : ia ae 
| to the State, which may quash his removal or inhibition ; and, 
| finally, that all priests shall be educated at German universities 
| for a specific time, and shall pass an examination to prove their 
general culture, before they are qualified for their ecclesiastical 
| position. Now, of course, such rules as these may be 
| worked either in accord with the Church they regulate, 
1! or in hostility to it. If the State Universities, for instance, 
| still provided genuinely orthodox Catholic teachers in the 
|| Faculties of Catholic theology, there would be no serious 
| objection to such a provision as the last, but when the 
| Professors are carefully chosen from among theologians who 
| object to the decrees of the recent Council, it can hardly be 
| wondered at that the Catholic Church regards such a provision 
as meaning that the future priest is to be educated in disloyalty 
| to itsown highest authority. Again, if it were understood that 
| the State would raise no objection on the promotion or new 
appointments of priests, except in relation to political tenden- 
‘cies supposed to be unfavourable to the Government, the 
Catholic Church would doubtless acquiesce cheerfully enough 
'in the arrangements made in relation to parochial appoint- 
‘ments. But when it is known that the real drift of these 
| regulations is to protect priests who reject the recent legisla- 
tion of the Church and teach that it is invalid, it is scarcely 
matter of wonder that orthodox priests and bishops, who are 
the vast majority, revolt against such legislation as a direct 
|| attempt to foist what they regard as heresy into their Church, 
and go to prison rather than submit to it. Indeed, not only 
|are Roman Catholics affected by the recent laws, but the 
| Lutherans also, who, standing somewhat in the position of 
our high churchmen, find themselves unable to aquiesce 
| conscientiously in the power assumed by the State to interfere 
| in their ecclesiastical arrangements, and consequently a great 
|many Lutheran ministers are also suffering imprisonment for 
| their independence. 
Tt seems to us that the whole of this ecclesiastical legislation 
in Prussia is a childish and mistaken departure from that wise 
| Tule in relation to these matters which has been adopted with 
_ such enormous benefit to all parties in England and America. 
| That rule is, that the State shall neither help nor hinder any 
| religious faith that it thinks hurtful to the civil well-being of 
| Society, but interfere only, if at all, when the rites of such a 
| faith begin to clash with civil liberties. If Prince Bismarck had 
| been satisfied that Roman Catholic teachers in general were really 
| Spreading disloyalty to the King and Emperor, we hold that 
| he would have been quite justified in withdrawing absolutely 
all State support to their Church, and in prosecuting vigorously 
all those whom he might have been able to prove guilty of trea- 
sonable or quasi-treasonable teaching. But to make it virtually 
penal to teach the doctrine of the infallibility of the Pope, 
or any other infallibility however absurd, and to pay ecclesi- 
astical obedience to the See of Rome, was an anachronism 
and a blunder of the worst kind. 


| | We fear that Prince Bismarck, while a statesman 
of the first order in relation to what we may call the 
| coarser and more bodily side of statesmanship, has a 
very imperfect apprehension of the enormous strength of 
' the more delicate kind of moral and spiritual influences, 
and entirely underrates the proportional importance in 
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| human society of the hopes and fears which act purely 
On the conscience, the heart, and the imagination, as 
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tive. Stern persecution has constantly succeeded ; but per- 
secution that irritates and leaves a deep sense of injury, 
without striking a really dangerous blow, is always 
mischievous. Prince Bismarck seems to us to be adopt- 
ing this very unwise via media between the efficient 
persecution which may often succeed, and that perfectly 
equal protection to all creeds, except so far as they 
contravene the laws necessary for civil society, which, in its 
way, always succeeds, and always succeeds in giving-a great 
advantage to the true creed. Prince Bismarck is leading his 
master into a danger of which he caanot at all estimate the 
consequences. He is creating against the German Emperor a 
host of prejudices and hatreds of the most dangerous, because 
the most purely disinterested kind, and yet he has nothing totrust 
toto oppose them with but the fanaticism of Ultra-Liberalism,— 
no doubt at times a very powerful force, but one subject to the 
most capricious impulses, and which, having no root of prin- 
ciple in itself, is apt to disappear almost as rapidly as it swells | 
intoimportance. Lord Russell, not for the first time under the | 
influence of a porular ery, has offered sympathy without 
sufficient consideration to a very mischievous movement in | 
Germany. We wish the Emperor could be made to under- 
stand how very little of real statesmanship the meeting at || 
Exeter Hall, of which Lord Russell was the organ, actually | 
represented. He would not in that case feel much of that | 


emotion of gratitude to Lord Russell which he has overhastily 
expressed, 








THE LONDON DISCOUNT COMPANIES. | 
YEAR 1873. 
RESULTS OF 1873 COMPARED WITH THE SIX YEARS 


pe =O 
1867-72, 


AND IN GREATER DETAIL WITH THE 


THREE 
YEARS 1870-72. 


WE continue the investigation of former years by classifying | 
the reports of the three public Discount Companies in London | 
for the two half-years comprising 1873, and bringing the | 
figures into comparison with the results of the same process | 


when applied to the six years 1867-72, and in more detail 
with the three years 1870-72. 


The following extract from our article of last year, at this | 
time, will explain the principles followed :— 


“The three public Discount Companies are by far the | 
“smallest part of the Discount Business of London. All the 
“ Banks discount bills more or less extensively ; and, besides the | 
“three Companies, there are twenty or thirty private Discount |; 
“firms or agencies—some of them of long standing, of the 
“largest resources, and the highest credit. Of late years the 
“ private Discount Houses have increased in number, and the | 
“tendency is still in that direction. 


“In former years we have estimated that the resources 
“and operations of the private firms might be approximately | 
“ reckoned as being equal, on the whole, to seven concerns of | 
“ the same average magnitude as the three Public Companies. 
“In other words, taking the average of the figures of the 
“ three public companies, and multiplying by ten, will proba- 
“ bly give us a fair approach to the entire facts of this branch 
“of business in London. We freely admit, however, that this 
“is an estimate only. We continue it, however, haying 
“ failed to find any better rule.” 
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The paid-up capitals, reserves, and’ dividends of 1873 com- 
pare as follows with 1867-72 :— 


(A) Loxpon Discount Compantes—1867-73—Capital Paid up, Reserves, 
and Dividends and Bonuses paid.—(000’s omitted ; thus, 797, = 
797,000/, and 2, = 2,0001) 


Natnl. Disent., °56.}General Credit, '66]United Disent, ’65. 













Dates. | | Dew. Div. | Div. 
Capi-, Re- and |Capi-| Re- | and |Capi-| Re- and 


tal. serve.| Bonus] tal. ‘serve.|Bonus] tal. |serve. Bonus 

















£\£r £ ipa} £ | £ %pa 
1867—31 Dec.. 797, 497, 180,/ 5 | 184) — | 6 
1868 “ Ses hse 
1869 a " “ 215,) ., | 140) ,, . 
1870—30 June __e,, - i—-|i— ; 7 
» —S1 Dec.| ,, n | 40) 5 ” 4, 7 
1871—30 June ,, “ —{|— sa 8} 
» Sl Dee.| » | » 75, 7 , | 10 
1872—80 June 800, 500,) — | —] 177] 987, 10 
» =Si Des.) «| wn | 115, 7 | 287,) ,, 6 
| 
1873—30 June , | ,, — a 298) 25.) 6 
, —Bl Dec.’ , , 15 4,500, 150, 6 ! 300, 25) 5 


Note.—The Subscribed Capitals are :— National Discount, 4,000,000/, in 
25/ shares, with 5/ paid, now selling at 11; General Credit, 2,000,000/, 
in 10/ shares, with 7/ 10s paid, now selling at par; United Discount 
750,000/, in 15/ shares, with 6/ paid. 

The General Credit publish their detailed accounts only at 31 
December. Their reserve was re-adjusted in 1870. 


The National Discount has not quite maintained in '75 
the dividends of ’°72, and both the other companies have 
been compelled to adopt lower rates of dividend. It is clear 
that even the high rates of 73 have been more than counter- 
balanced by the frequent and extreme fluctuations in the rates— 
rendering, of course, discount business more difficult and un- 
certain. 


Table (B) gives the Deposits and Cash and Government 
Securities. 
(B) Loxpox Discount Compantes—1867-73—Deposits, and 
Cash and Government, &c., Securities. 
'| Cash and Government 
Deposits. | and Other Securities. 
Dates. ———_- ——_ ——__ | —_———. 
| National | General | United | National General| United 
| Discount. | Credit. |Diseount.|/Discount.| Credit. | Dise’nt 








—— ————— Se 
| 





1868, 7,946,000 2,491,000 2,088,000 1,888,000] 260,000} 70,000 
1969, 8,057,000 8,576,000 1,555,000 |1,100,000] 361,000 56,000 
! j 


1870—80 June. 8,089,000, — — 1,728,000/1,550,000 — | 58,000 
» —B1 Dee... 9,152,000|4,608,000 2,175,000 1,520,000 726,000, 52,000 


1871—80 June.| 9,570,000) — nanspiabeainens — | 63,000 


» ——81 Dee.. 10,774,000/7,342,000 2,471,000) 
| 


Pa of ae | # £ £ 
1867—31 Dee... 6,935,000 763,000 1,053,000) 973,060 — | 54,000 
1,807,000) 659,000) 58,000 





| } ! 
1872—30 June.) 9,504,000] — [2,767,000 1,935,000) — | 98,000 
» —81 Dec... 11,051,000/6,366,000 3,090,000 1,576,000 740,000 77,000 


| {] | 
1873—30 June 10,149,000] — —2,805,000/2,¢78,000,  — | 48,000 
y —81 Dec... 9,661,000/6,335,000 2,335,000 |1,735,000 585,000) 43,400 


| 


Note.—At 81 Dee., 1873, the Acceptances were :—Nattonal Discount, 
nil; General Credit, 578,000/; United Diseount, nil. 
The Deposits are generally less—not much less—but there 
seems to be a pause in the growth of former years. 
We again quote from our article of last year :— 
“The next Table (C) contains the method of estimate 
“ adopted in former years to arrive at an approximate state- 
“ ment in figures of the progress of the business of Discounting 
“ in London by Companies and Firms apart from the Private 
“ and Joint Stock Banks. The Paid-up Capital and Reserves 
“« and the Deposits held by the three Public Discount Companies 
“« are first set out, and then, as already stated, we assume that 
the private Discount Houses may be fairly represented by sup- 
‘posing the existence of seven further similar averages— 
y making ten in all. We adopt fifty days as about the 
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“ average unexpired time of Bills under discount. The ‘turn 
“«*over,’ therefore, of resources is seven times in the 
“365 days. This total ‘turn over’ leaves, of course, a pro- 
“portional sum to fall due on each of the 300 working 
“ days of the year; and this proportional sum represents one 
‘of the specific and imperative obligations resting on the 
“* Money Market on each of these days.” 


(C) Lonxpox Discount Compantes—1868-73—Progress of Total 
Means held as Capital. Reserves, and Deposits—The Three Com- 
_ panies, as above.—(000's omitted ; thus, 2,600, — 2,600,0002) 





Description. 31 Dec. 31 Dec.,'31 Dec., $1 Dee.,31 Dec., 31 Dee., 




















‘73. 72. "1. 70. 69. 68. 
I. £ si # £ aa 
Capital Paid-up...... 2,600' 2,537 2,437, 2,437) 2,437) 2.435 
SR IIE, cn nininceneuve 675 652 571 541 714 679 


3,275 8,189) 8,008) 2,978) 3,151 3,114 
SPOOTIDS ccvnsescnsseess 18,3831 20,507 20,587 15,935 13,188 12,475 


= oe ee 





Total Means ...| 21,606, 23,696 23,595, 18,913 16,339 17,589 














Il. 


Average of 3Com-) 


RES senesxecases ) 7,202} 7,878) 7,865 6,152) 5,446, 5,868 








—- 


IIL. 


Estimate of (say) ) 
7 more Discount | 
concerns (in all 
10) at same 
average ......... J 


72,020 78,780] 78,650 61,520, 54,460 58,630 








———— 
| —— 


IV mins. wins. | mins. | mins. / mirs.| mins. 


age unexpired 
date of 50 days 


of the Bille Dis- \! 505 | 554 | 553 | 480 | 880 | 410 


Equal (at an i 


counted) to a 
total Discount 
per annum of 
(BAY) ccccccscecee 





We 


Vv ee ot eo 4 we Te £ 
Leaving to fall i 


at each of the 5 » oR0) 
300 working” 1,684 1,850 1,850 1,400) 1,260) 1,870 


__days (say) ..... ") a 


These figures do not exhibit increase. Beginning with 
1871 they have been stationary or retrograde, and as it is 
certain that the quantity of discount business has increased, 
the only inference possible is, that the private firms and the 
banks have secured it. 


The next Table (D) applies to the Discount Companies, the 
investigations of Profit and Loss already applied to the Joint 
Stock Banks. (See Economist, 21 Feb., 74.) 

(D) Loxpon Discounr Companmms—Years 1870-73—Profit and Loss 
Results, with the Percentages on Deposits held of the several classes. 


(In cols. 1 and 2 the 0,000's are omitted; thus, 80 — 800,000! 
and 50 == 50,000/.) 

















































” 2 84,000} 26,000} 58,000 
| 


=! 











: 2 3 | 4 5 6 7 8 9 10 
iE ¢ Computed Results— 
Paid-up. | 3 $ | Profits, |__ 
| Company. | less [Int 4 % B % 
ce on Cap. Yielded by | Ex- 6 
Cap. Res. | ta G | Rebate. | + Ros. | Deposits. nses., 
£/£| 1870} £ £ | 
80 50Nat. Disent.\June| 71,000] 26,000 48,000/12 
» | |g Wee.} 77,000} 26,000 51,000)11 
| | J 
151,000} 52,000} 99,000)23 
(1871) 
os | 2 pune 82,000} 26,000 








—_— — 
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(D) Loxpon Discount ComPpantes—(continue d) 
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or 


















































1 9 7 8 9 10 
ge Profits Computed Results— 
Paid-up = 3 . ; 
THT less [Int. 4 % 3 
| Company. Bib ws Rebate.{O? Cap| Yielded by | Ex- ls 2, 
Cap.| Res py ep ODANO-T & Res. Deposits. |penses.| & 
£ | is7) * é era «t " 
Foontianed. unel 81,000} 26,000 55,000)11 6} 9,6001 10 
” Dec. ! 67,00 9.0001 7 















26,000 sees . = 
pone 


52.000, 96,000/18 11]}18,6003 5 
| | 











26,000, 47,600} 9 4 
26,000, 43,500, 9 - 


94001 9 
9,100.1 10 





52,000 91,100 18 4)18,5003 7 
\ | 











2,800, 8300 9 6) 44005 - 


2,800; 9,600, 8 9} 3,8003 7 
| | 








es 








“| — 


5,600, 17,90018 3] 82008 7 
' 























14, 4 13,400] 2,960, 16,500 9 4] 4,4003 9 
a oe | ” 10,600] 2,900 7,700, 6 9} 3,9003 4 
| 
} | ‘ | 
24,000} 5,800 1820016 1} 83007 1 
| | 
| | | 
18) 37 ; 4 12,800 —— 7,460 5 4) 4,7003 4 
| 24 387 ‘ | 9,000} 5,540) 3,460, 2 3) 4,1002 7 
9,880) 10,920, 7 7 88005 11 
| ; 
6,500) 6,500 4 7] 4,9003 6 


6,500} 5,100] 4 







4 4,7004 _ 

















| | 
61,600) 57,400)24 1 15,200)6 5 
63,000) 94,006)25 13,600/3 7 
64,600! 96,400/30 3]18,1005 8 
66,000) 67,300)21 18,2005 9 
119,200} 184,300)21 10) 43,500)5 4 
347,000] 120,800] 226,200|20 3} 42,8004 2 
c 21 330,800 124,480) 208,320/18 11] 45,5004 5 
295,000} 131,000) 170,000)16 8 46,3004 7 
a a 
Note.—This table may be read thus—For the year 1872 the National 
Discount Company made 148,000/ profits after providing for bad debts 
and rebate at end of year, and paying interest to depositors. Towards 
this result the Paid-up Capital and Reserve contributed, at the assumed 


the Business, or equal to 18s 11d per cent. per annum on the amount 
of Deposits held. The Expenses were 18,6001, or equal to 3s 5d per 
cent, per annum on the Deposits—leaving, therefore, 77,400/ (or 15s 6d 
per cent. per annum on the Deposits) as the net profits of 1872. The 
same formula applies to the other cases. 


y Nearly the whole of these figures are unfavourable to ’73, 
indeed, more unfavourable to ’73 compared with ’72 than was 
72 when compared with ’71. The profits, less rebate, are 
295,000/, against 330,000/ in ’72, and 347,000 in ’71. The 
profits yielded oy deposits are 170,000/, against 203,000/ in 
42, and 226,000/ in ’71 ; and the percentage of such profits 
} 18 16s 8d, against 18s 11d in '72, and 20s 3d in ’71. 
——— 


ee i 


Ene 
—_———— 


THE ECONOMIST. 
pene a 





rate of 4 per cent. per annum, 52,000/—leaving 96,000/ as yielded by j 
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The next Table (E) brings into juxtaposition the ultimate 
profit and loss results of the Joint Stock Banks, as compared 
with the Discount Companies. 

(E) Lonpon Discount Compantes anp Lonpon Jornr Stock Banxks 


—1870-73—Comparative Results of Profit and Loss Operations in 
the Four Years. 





low 3 4 5 6 7 8 9 
Profits per Cnt. Annual Net 
| on Deposits Profits 
after Deduct- Afforded by 
Business on 
Paid-up 


Expenses of 


Management. Net Profits 


Years | ing Interest Cent 
| Allowed and| Per Cent. on | P& “@™ 
Ended Rebate, and F 


£% on Capital Deposits. 


Deposits. 
and Reserve. 


Dec. 31. Capital. 
Jt. Stk. Disent.t. Stk. Disent.JJt. Stk.|Disent.|Jt. Stk. Disent. 
Banks. Comps.] Banks. Comps Banks. Comps Banks. Comps. 


d} s dJjpr.ct. pr. ct. 


dj s 

4420 6 16 G S82 7 
421 2/16 1) 10 8 
5) 23 1) 14 G 12 5 
7] 26 3/12 1) 15p) 64 


Note.—This table is formed on the principle of measuring the Profit 
and Loss results in the ultimate form of the Percentage on the Cash De- | 








posits, afforded by the tigures after deducting Interest at 4 per 
cent. per annum on paid-up capital and reserves, the amount allowed for 
interest and rebate, and bad debts and depreciations. Cols. 2 and 3 
give these Percentages for the Jont Stock Banks (see Economisz, 
8 Feb., °73) and Discount Companies. The results in cols. 8 and 9 must 
of course be increased by the (say) 5 per cent. per annum on paid-up 
capital yieléed by the investment of that capital, as enlarged by the 
reserves. In 15872, therefore, the average available fund for dividend 
would be & plus 5, equal to 13 per cent., for the Discount Companies, 
and 12 plus 5, equal to 17 per cent., for the Joint Stock Banks. 


We see here very plainly how much better the Banks have 
fared than the Discount Companies. The four years, 1870-3, 
present ascending figures for the Banks, and descending 
figures for the Discount Companies, 

As regards the marked difference of the rate of percentage 
between the two classes of institutions, viz, in 1873, 40s 3d 
for the Banks, and only 16s 8d for the Discount Companies, 
it must be remembered that, while the Banks hold consider- 
able funds without interest, the Discount Companies have to 
pay interest on very nearly all the money entrusted to them. 

The final Table (F) brings into a small compass the figures 
for 1871-3. 

(F) Discount Comranres—Final Results—Total and Average cf 
Each Year, 1871-72-73. 


Details. | 1873. 














1872 1871 
. £ £ £ 
Capital Paid up and Reserves...| 8,270,000 3,189,060 | 3,008,000 
I 
ORR TIONED: oo cectesecsccseccces | 18,331,000 | 20,507,000 | 20,587,000 
Ill. | 
ACOOPLANCES .....000sccccccesceroeee | 579,000 | 1,011,000 | 43,000 
IV. 
Business Profits, as stated above| 170,000 203,320 | 226,200 
Equal in Cash Deposits to Per| 
Geiidhnrsccscwesshnsvevecesknaiseuss 16/8 18/11 20/3 
is 
MID. sic octecicnciiccsastceaians | 46,300 45,500 42,800 
Equal in Cash Deposits to Per| 
i iis cnaninvidcdcssnurnccacsenasates 4/7 4/5 | 4/2 
VL 
Net Business Profits............... | 128,700 | 157,820 | 183,400 
Equal in Cash Deposits to Per | 
Sis sinciih sszeaubisinccaboniiguinn | 12/1 | 146 16/1 
Vil. 
Net Business Profits, equal on 
Paid-up Capital to Per Cent...| 64 8 8 
Add Interest on Capital and | 
Reserves Invested.........s.0+ 5 5 5 
113 |} 138 | 163 





THE BOARD OF TRADE AND THE RAILWAYS. 
Tue rejoinder of the Board of Trade to the replies of the 
railway companies to the circular recently issued by the 
Board on the subject of railway accidents has now been issued, 
in the shape of a report on these replies, by Mr Malcolm, the 
Assistant Under-Secretary of the Board, The controversy, 
we think, has been considerably narrowed by the discussion, 
and substantially the Board of Trade has the best of the }} 


—— 











argument. Its contention is, that accidents would be much 
fewer than they are if railway companies adopted certain 
specified precautions, and if they laid additional lines and 
increased their siding accommodation in certain places so as 
to accommodate more completely the ever-increasing traffic. 
The reply of the railway companies was, that they were not 
insensible to the value of mechanical improvements ; that, on 
the contrary, such improvements were being constantly intro- 
duced, having due regard to all the considerations involved in 
,) making considerable changes in the working; and that in 
fact the service was reasonably safe, and much better than 
was ever contemplated when the Acts authorising the railways 
were passed, although the companies had never earned the 
dividends to which the Legislature admitted they were fairly 
entitled. But the companies, in replying, carefully avoided 
saying that the requirements of the Board of Trade were 
altogether mistaken and prejudicial, their contention rather 
being that the Board of Trade was pressing matters with too 
much haste. It is on this last point entirely that the contro- 
| versy turns. The Board of Trade does not deny, and the 
public also will not deny, that the present service of the railway 
/companies is wonderfully and unexpectedly good compared 
with the expectations formed when railways were introduced ; 
| the immunity from accidents, considering what conditions 
| of speed and frequency of trains are satisfied, is in this view 
really surprising. All that the public and the Board of Trade 
contend for is that more might be done to prevent accidents 
while the advantages of the present service given by railways 


| valuable monopoly which will not be materially lessened in 
| value by the improvements suggested, they naturally insist 
that those improvements should be carried out. Thequestion 
| then simply is whether this something more can be done, 
and whether the doing of it will injure the railway monopoly, 
| as the railway companies no doubt fear, though they carefully 
| refrain from urging that they are under no obligation to give 
the public the safety asked for, if it risks the loss of dividend. 
This suppressed topic in the discussion is, however, none the 
| less important, and if it can be shown that the requirements 
now urged are not unreasonably expensive, the argument for 
| their immediate introduction will be materially strengthened. 


On the first point, viz., that something more can be done for 
| safety, and that railways are not acting as quickly as they 
| might do, we think there can only be one opinion. To a large 
| extent the controversy with the Board of Trade turps upon 
|| the expediency of the more extensive employment of three 
| mechanical contrivances—the block system of signalling, the 
| interlocking of points and signals at junctions, and the use of 
| continuous brakes. On all points the actual practice convicts 
| the companies of slackness in extending the use of these 
| improvements over their systems. The most effective of the 
individual replies to the general circular of the Board of 
Trade were those in which it was contended that a practical 
| immunity from accident had been secured by the introduction 
of these very improvements. If this is the case, the simple 
fact of the non-use of these appliances over important parts 
of any railway system shows that the company in question 
neglects a tried precaution for securing safety. All the argu- 
_ ments of the companies as to the carelessness which mechanical 
|improvements may lead to among the employés who have 
charge of trains are really irrelevant in the face of the fact 
that a higher degree of safety is in point of fact secured. The 
companies are equally at fault in the matter of the other 
improvements urged, viz., the increase of siding accommoda- 
| tion and the laying down of additional lines where necessary. 
It is now’a notorious fact that many accidents continually 
arise from the overcrowd'ng of existing lines, So many 
| trains are run upon them at varying degrees of speed that 
with present appliances there is constant risk of accident, If 
| additional lines were laid down, or even additional sidings, 
'the numerous trains which now cause accidents would be 
| accommodated, and the risk of accident would be diminished. 
| So true is this that the laying down of additional lines is 
being proceeded with to some extent by all the companies 
| but their operations are manifestly too slow so long as 
|accidents arising from express running into goods trains, 
| especially where shunting is being carried on at local stations 
| with insuflicient siding accommodation, are frequently 
reported. The number of accidents may no doubt be few all 
over the country in comparison with the number of passengers 
| carried, but certain classes of passenger traflic appear to be 
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exposed to unnecessary danger, and their exposure to this 
danger is not compensated for by the freedom from accident 
of traffic under different conditions and perhaps on different 
lines, by which the general average is rendered so satisfactory, 
The second question then is whetner compliance with the Board 
of Trade requirements would not be unreasonably expensive to 
the companies. The question could not be exactly determined 
without an estimate of the cost in each instance, but it can easily 
be shown at least that much more might be done than has 
lately been the case without making the position of the com- 
panies worse, so that the contention of the companies must 
be for a right to increase their dividends at the risk of the 
public safety. The proof is that the railway companies have 
increased their net earnings during the last few years in a 
proportion far in excess of the increase of their capital. Be- 
tween 1867 and 1872 the paid-up capita! of the railway 
companies of the United Kingdom increased as follows :— 


£ 
EASIIAE 0: BERLE wikitnchanscanns sueaqunennncbecsoeste 569,047,000 
REN NE RENIN sc.cca. cuitedcsaahsbravssamennnianseebens 502,263,000 
Increase in 1872  ....c..cccsescoces 66,784,000 
—which is an increase at the rate of 13.3 per cent. During 
. . . ' 
the same period the net earnings increased— 
£ 
REUNION OI roc co seen aaniubacs 26,958,000 
Senet DT sidccauicbidiiivea<esubunseowssdanmsaies 19,631,000 
Trowenne in TSTE acccccccccce sevcccee 7,327,000 


— which is an increase at the rate of 37.3 percent. Thus, 
the increase of the net earnings has been far more rapid than | 
the increase of capital, and the companies could have afforded 
to spend much more capital during the last few years without | 
reducing their dividends from what they were in 1867. 
Putting the figures another way, the inference is brought 
home still more forcibly. The interest on the above addi- | 
tional capital of 66,784,000/ spent since 1867 at 5 per cent., | 
(and the companies on the average have not paid so much,) 
would be 3,349,000/; but the increase of net earnings has 
been 7,327,000/, or 3,978,000 more. To the extent of the | 
capital represented by this latter sum therefore, which at 
the same rate of interest would be nearly 80,000,000/, the 
companies might have engaged in introducing new appliances | 
of all kinds, and in laying down additional rails, without 
endangering the dividends formerly paid. Suppose they had | 
spent half this capital on improvements, the public would 
have been much safer than they are, while the dividends of | 
the companies would also have improved, though not to the 
extent of the actual improvement which has occured. 

In reality, we believe the margin available for expenditure | 
on improvements was greater than we have described. The | 
above additional capital includes expenditure on new lines, |i 
which are not proportionately so profitakle as the older lines are. i 
The additional capital expenditure of the great companies who | 
have pocketed the larger part of the additional net earnings | 
has in reality been insignificant, and they might have spent 
much more than eighty millions since 1867, in addition to | 
what they did spend, without trenching on their former | 
dividends. We have only to consider that in the period in | 
question the North-Eastern ordinary dividend has risen from | 
about 5} to 91 per cent.; the North-Western, from 6 to 73; 
the Great Western, from about 14 to about 6}, and | 
other companies in proportion, to see how the income of 
railway proprietors and the value of their property have 
steadily augmented. The proof is evident that, without giving 
up all the augmentation, they could have done a great deal to 
comply with the Board of Trade requirements. Say only | 
5,000,000/ annually had been spent by all the companies on | 
these requirements, or 25,000,000/ in all in the five years, | 
a great deal might obviously have been done, Suppose the | 
money had been devoted to laying down additional lines, the | 
utility of which cannot be denied, the amount would have | 
sufficed at 30,000/ per mile for about 800 miles of additional 
double lines, which would perhaps have been more than 18 | 
necessary to give the main trunk lines the additional roadway 
they require. 

It is urged, however, that the railway companies were 
entitled to the increase—that they have had years of adver- | 
sity, and have only during the last few years been coming into | 
their fortune, while they have not yet earned the dividends | 
orginally permitted to them, although they give a much better 
service than was at first contemplated. But the railway com- 
panies have acted very wisely in avoiding this point in their 
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replies to the Board of Trade, though it is implied in all their 
reasoning. The reply is only too obvious that the adversity 
through which the shareholders of the great lines have passed 
was the fruit of unparalleled folly. They chose to mismanage 
the splendid property committed to them, to spend capital 
wastefully, and commit every species of error, and so eat up 
the dividend they would otherwise have earned. The pros- 
perity of the country has been such as at last to hide their 
mistakes, bat they cannot take for granted as they do that 
they have a charge upon that prosperity until a particular 
dividend has been earned, without coming under any obiiga- 
tion to accommodate sufficiently the unexpected growth of 
traffic which has hidden their mistakes. It is not necessary, 
| however, to press this point against the railways. The money 
‘for the improvements now in dispute has in fact not 
/been spent; it would be impossible to make them spend 
|| it satisfactorily all at once so as to make up for arrears ; 
|| practically it is also indisputable that so long as the rail- 
|| way business of the country is conducted by companies which 
have a profit to make, it is expedient that that profit should 
\ steadily increase. It would be inexpedient now for the Go- 
'|vernment to press upon the railways any course which 
'||would diminish existing dividends materially, or even 
|| prevent a moderate increase. But what the facts above cited 
prove is, that in all probability the railway companies may 
|| spend much more liberally in the future than they have done 
|| in the past in introducing improvements, without endangering 
'| a moderate increase of dividend. The growth of business in 
|| the country is wonderfully regular and steady, taking a period of 
| years into account. Suppose the net income of the railways 
| to increase in the next five years, as it has done in the past 
|| five, by about 40 per cent.—that is, to rise from about 
|| 27,000,000 to 38,000,000/, or an increase of 11,000,000/, 
|| while at the same time, as in the past five years, the ad- 
|| ditional capital spent is only 13 per cent. more, or about 
|| 74,000,000/, the interest on which, at 5 per cent., would be 
\| 3,700,000/, plainly the companies will put into their pockets 


| | 











|| asked for is, that a portion of the capital represented by this 


'| large increase of annual income—at 5 per cent. interest, about 
|| 140,000,000/—should be devoted during the next five years 
|| by the leading lines to improvements such as the Board of 
|| Trade requires. Say that the odd forty out of the 
1 140,000,000/ is so spent, or a sum of 8,000,000/ a year 
additional to what has been spent according to previous 
| practice, would not a great deal be practicable, in addi- 
|| tion to what is now attempted, in the shape of additional lines 
|| and sidings, continuous brakes, interlocked points and signals, 
|| and the otherimprovements which the Board of Trade requires? 
| Such a question can only be answered in the aflirmative ; and, 
consequently, railway companies can only resist the Board of 
| Trade demand by setting up the monstrous pretension of a 
right to all the prospective increase of profit. They bave 
never yet done so, and would most signally fail if they tried, 
and provoke recrimination on the subject of the waste they 
have committed. On all points, therefore, the Board of Trade 
is entitled to credit for insisting so steadily on the rights of 
the public, and the railway companies have no case in defence 
of their continued negligence. They can afford to spend 
much more than they do; and if the possession of the valu- 
able monopoly they enjoy is to be continued to them, they 
must be compelled to spend it. 





BUSINESS NOTES. 





Tue New Spantsn Comprowtse.—A very curious com- 
promise is stated to be under discussion between the Spanish 
Government and its bondholders. The proposal is, in fact, 
to pay the bondholders a portion of the two overdue coupons. 

@ payment is not to be in money, but only in money’s 
worth, viz., new bonds of the Spanish Government secured 
Upon certain obligations in its hands or placed at its dis- 
posal, which will be deposited in trust for the purpose. 
The bonds are to be of equal nominal amount with 
the unpaid coupons; but as they are likely to sell 
Considerably under par, they may only realise to the bond- 
holder two-thirds or less of the arrears to which he is en- 
titled. The proposal is a very curious one, and it is not easy 
to see what the bondholders would gain by accepting it. They 
will have to sacrifice at once, without any after claim, a con- 
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|| an additional clear profit of about seven millions, All that is 


| siderable amount of overdue interest. Even if they were to 
| receive cash, it might be a question with them whether it 
would be expedient to give their consent to have their interest 
taxed so heavily by a Government which has so often broken 
faith with them. But, instead of being paid in cash, 
they are to be paid in paper, that is, by a new 
issue of Spanish securities, which will compete with exist- 
ing issues, and depreciate the very bonds which they 
already hold. At the same time, by giving up their overdue 
coupons, they will apparently deprive themselves of the power 
of protesting against Spanish repudiation, and it has been in 
fact suggested that the real object of the Spanish Govern- 
ment must be to get rid by a side-wind of this protest with a 
view to some further loan operation. The Spanish Govern- 
ment is in the extremest pecuniary difficulties, and it is im- 
possible to suppose that it would part with property which 
has a certain negotiable value unless it had the prospect 


of some ulterior advantage. It seems hardly cre- 
dible that the Spanish rulers could think it pos- 
sible by any manipulation to raise a new loan 
for a long while to come, but they may have 


feasible in the event of the collapse of the Carlist insurrec- 


will be rejected. 
do as soon as decent order is re-established throughout Spain 





and re-establish its credit by paying what it really can out of 
income. <Any partial compromises in which the direct 





design injurious to the bondholders may be concealed, ought 
to be entirely out of the question. 
| in any case if the difficulty of the negotiations should keep 


| new Spanish issues from the Stock Exchange for several years | 


{ to come, 


EXEcUTIONCREDITORS AND PROCEEDINGS INBANKRUPTCY | 


—A point of no small interest to creditors who have either 
proceeded to execution against a debtor themselves, or 
who have suffered from the preferences obtained by other 
creditors through executions which were not cut down by a 
subsequent bankruptcy before the Sheriff had parted with the 
proceeds, has just been decided by the Court of Appeal in 
; Chancery in the case—ex parte Villars re Rogers. In this 
| case the execution creditor had proceeded to a sale in respect 
of a debt for 600/ and costs, and the Sheriff, not having re 
| ceived notice of a bankruptcy petition within fourteen days, 
handed over the proceeds to the creditor, as required by sec- 
tion 87 of the Bankruptey Act of 1869. 
took place in June and early in July last, but the debtor 
having been made bankrupt in September following, under a 





| ceeds under section 6 (sub-section 5) of the Bankruptcy 
Act of 1869, by which a sale under an execution 
made an act of bankruptcy, 
within twelve months following dates back to 
act. The question in the case was, whether the direction to 


is 








promises of assistance from financiers who think a loan quite | 


tion, so that the contingency of a new Spanish loan is not | 








altogether to be removed from the category of possibilities. | 
We trust, therefore, that any compromise like the present | 
What the Spanish Government has got to | 


is to transact with its creditors in reference to its entire debt, | 


interest of the Spanish Government does not appear, and some 


No great harm will result | 


These proceedings | 
petition presented in August, the trustee claimed the pro- | 


and an actual bankruptcy | 
BUCH | 


the Sheriff in section 87 to pay over the proceeds to the | 


creditor overrode the declaration in the early part of the Act, 
so far as the execution creditor was concerned, so that th: 
execution creditor baving once lawfully obtained possession 
of the proceeds of the sale under the execution could not 
afterwards be called on to give them up to the trustee for the 
benefit of all the creditors. There has hitherto been a very 
general understanding that this was the practical effect of th: 
Act, but it has now been decided that section 87 was only 
designed for the protection of the Sheriff, and that as ther 
are no express words exempting the execution creditor from 
a liability to return the money to the trustee in bankruptcy, 
should a bankruptcy be afterwards declared within a twelve- 
 csaeailb, the creditor obtains no special benefit from the 
execution in such circumstances. Lord Justice Mellish, wh 
| gave the decision, varied the order of the Registrar on a poin' 
touching the validity of the sale under the execution, whic! 
bad been to the execution creditor himself, a proceedin 
which Lord Justice Mellish held to be quite permissible ; but 
his decision was clear as to the effect of the subsequen 
bankruptcy in cutting down the creditors’ right to the pro- 
ceeds of the sale. 


} 
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Masorities AND Minorities or SHAREHOLDERS.—The 


minority of shareholders can sue the majority for an account 
when the latter have been induced to use their voting power 
to part with some partnership right for a consideration paid 
to themselves alone. The point was raised on a demurrer to 


Telegraph Company, who were holders of 3,000 shares in the 


secret benefits to induce them to procure a compromise of 
claims which the European Company had against Baron de 
Maui and other parties. The demurrers were—(1) that share- 
{holders were not in any way trustees for their companies, 
so that Hooper’s Company had a right to vote in the European 
for the protection of their own interest; and (2) that only the 
European Company had a right to sue, while the liquidator 
opposed the present proceedings. But these have been entirely 
overruled. Lord Justice James remarked that the real case 
made by the Bill was, that the majority had divided assets of 
the Company amongst themselves, and it would be a shockirg 
thing to say that this could be done. The case was precisely 
| one where a suit by a shareholder ought to be allowed. Lord 
Justice Meilish also remarked that “no doubt a share- 
|“ holder might be allowed to vote for his own interest alone, 
| “ but he could not be allowed to sell the assets of the company 
“ for his own exclusive benefit.” 


| Japanese stocks, due to the news of a formidable insurrec- 
tionary outbreak in Japan, has occurred this week. The cir- 
| cumstance is one of which we may legitimately take advantage 
| to enforce the warning against Japanese loans which we gave 
bse they were first introduced, 
known of Japan to justify participation in a loan by 
the multitude of quiet investors. The political character 
of the people, we pointed out, could not really be 
known till after long intercourse with them; and the fact 
| that they had just gone through a succession of extraordinary 
revolutions was really a reason for distrust, although the 
|momentary result in European eyes was satisfactory. Now 
there is an insurrection which threatens to upset the Govern- 
ment that has done asthe Europeans like,and immediately the 
Japanese loans are in danger. No one can tell what the 
insurrectionary party, if it succeeds, will do with the European 
policy of its predecessors; how much, if any, will be recog- 


aims of the rebels, or their probable resources and hopes of 
success, Yet this is the country to which people in England 
a year ago were almost eager to lend on account of some 
superficial appearances in its favour. It is quite hopeless to 
expect that the public will ever learn the absolute necessity of 
extreme vigilance in regard to foreign loans; but the sudden 
appearance of danger in the present case should contribute, if 
| anything, to this conviction. It is a fact, after all, that capital 
and interest may be lost in foreign loan investments, unless 
the investor knows beforehand that he can trust the resources 
and political character of the borrowing State. Unless he 
has that knowledge, there may be concealed dangers which will 
sooner or later disclose themselves, and it should be quite 
enough to dissuade him against investing in any such loan 
that he knows as little of the State which borrows as it was 
possible to know of Japan a year ago. Through not heeding 
| this commonplace precaution a good many people seem likely 
to lose their money. 


ON RF 













ALLEGED OveRLOADING oF Sreamers.—What may be 
called the Plimsoll cases in the law courts are not resulting by 
any means unfavourably for the calumniated shipowner. 
Several heavy cases have been tried this week at the Guildhall, 


resisted suits upon insurance policies brought against them on 
the ground of unseaworthiness or overloading. In one case— 
Smith v. Kirby—the doubtful success of the jury not being 
able to agree on a verdict has been obtained; but in two others 
—Brown v. The Thames and Mersey Company, and Wilson v. 
The Maritime Insurance Company—the plaintiffs have been 


being considered insuflicient. 


ee 
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a suit for an account instituted by the plaintiff, who was a | 
holder of 2,000 shares in the European and South American | 
| Telegraph Company (now in liquidation), against Hooper’s | 


‘game company, and who, it was alleged, had received certain | 


Ture Insurrection 1x Japan.—A rather heavy fall in | 


Too little, we said, was | 


nised; nor can awy one tell what are tke exact motives and | 


in which the defendants, who are leading insurance companies, | 


successful, the evidence of unseaworthiness or overloading 
In the latter case the question 
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| at issue was mainly that of improper stowage; the argument 





Lords Justices of Appeal in Chancery, in the case of Menier | for the defence being that the vessel, which was loaded with | 
v. Hooper’s Telegraph Works (Limited), have decided that a | 


armour plates from Hull to St Petersburg, was lost by 
| their getting loose in an ordinary gale and knocking a hole 

through its side, and that this could not have happened if the 
| stowage had been proper and the vessel seaworthy. The jury 
held, however, that the vessel was seaworthy and the stowage 
proper, and that the loss occurred through a peril which was 
not ordinary. In the former case—Brown v. The Thames 
and Mersey Company—the failure of the defence seems even 
| to have been more complete. The vessel in question was the 
Knight Templar, owned by Messrs Baird and Brown, mer- 
| chants and shipowners of Glasgow, insured for 33,0001 on 
hull and machinery, or less than its value at the time of the 
loss, which occurred in a heavy gale on the voyage from 
Cardiff to India. In this case the defence practically was that 
the ship had been overloaded, so that the plaintiffs had 
caused its loss by their own acts—a contributory plea, that the 
ship was improperly constructed, being overruled or given up, 
The jury found clearly that the ship had not been overloaded 
so as to be unseaworthy, and the verdict was for the 
plaintiffs with interest and costs. Thus the general result of 
these cases is in favour of the shipowner, who is, no doubt, as 
| a rule, quite free from the charges which Mr Plimsoll has in- 
discriminately brought against the class. 





THE PUBLIC REVENUE AND EXPENDITURE, 


The following are the Receipts on account of Kevenue 
during the week ending February 21 :— 


Receipts of 
Week Ending 
February 21. 


£ 

RIE ssicnkcicintinndbiminseamenseiumiinsnuseibaieiie te 398,000 
RARE eT OTR RENE Ren ate ee eee 789,000 
NIN cnenningopien Kpkemneeeeeen Vecenianinens ee Repawe 189,000 
Land Tax and House Daty ......:...cccccsescoses 805,000 
Income tax............ ieliddasaends patethbebebanbbbaiehss 470,000 
NT a 100,000 

SUNNY Cnc cnckbcsndanibiseneansecenheniaereotens nil. 

RA INID: sik cnvesiensnchanesinte ebaneneunennenenees nil. 
i i 42,725 
Total 2,293,725 


Cee eee PSSST Ore tet ert eters 


The total receipts of the previous week were 2,042,279/. 


The Exchequer issues of the week on account of ex- 
penditure were 963,881/, viz. :-— 


£ 
PE MONE rsncctinetnaidcienibiaisiaienesnnsniatess 402,381 

| Other charges on Consolidated fund ............00. nil 
Supply services (including Telegraph services) 561,500 
963,881 


During the week the cash balances have increased as | 


follows :— 


Bank of Bank of 
England, Ireland, Total. 
£ £ £ 
Balances on Feb. 14 ......... 3,520,811 842,796 4,363,607 | 
— Ws AR et eutenee 4.488.040... 1,029,517 5,517,557 
DRONE. cidnessictadaaeweien 967,229 186,721 1,153,95 





a —_——_—_—— 





FRANCE. 

(FROM OUR OWN CORRESPONDENT.) 
Paris, February 26. 

The returns of the Bank of France for this week, last 

| week, and for the cerresponding week of last year, are a8 


follow :— 
Desror. 


Feb, 26, is/4. Feb. 27, 1873. 


Feb. 19, 1874. 
f 


f e c f 
| Capital of the bank 182,500,000 0 ... 182,500,000 0 ... 182,500,000 0 


Profits in addition to capital 
(Art. 8, Law of June 9, '57) 


7,951,154 43 .. 7,949,271 63 7,653,693 18 


on 








Reserve of the bank and its 
DEARMCHES .cccccccccccccceccscsccs 22,105,750 14 ... 22,105,750 14 os 22,105,750 14 
Reserve of landed property.. 4,000,000 0 . 4,000,000 0 a 4,000,000 0 
Special reserve ......ceceserereee 24,364,209 97 ... 24.364.209 97 ... 24,364,209 97 
Notes in circulation............ 2,700,131,175 © se 2,717,663,565 0 se. 2,803,536,090 0 
Banknotes to erder, receipts 
| payable at sight..........ss00 7,829,526 53 se 7,154,175 52 oe 9,714,589 50 
| Treasury account current, “ o 
GSEORIGOT coccccsceccccccccccccsce 131,185,113 96 ... 113,876,277 SL a. 123,165,686 82 
Current acceunts, Paris...... 204,168,799 83 ... 216,653,098 31. 184,925,949 95 
Do branch banks ......-+ 21,692,988 0 ic 21,427,052 0 oo 25,604,228 ; 
Dividends payable .....e++ 3,191,920 0 .. 3,502,990 0 «. 3,129,968 
Interests on securities trans- 78 
ferred or deposited .......+ 3,223,407 52 ... 4,240,530 65 «.. 3,390,401 
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Feb. 28, 1874.1 











f e f c f c 
Discounts and sundry inte- ; 
lis icacieetilavesbfietilahcase 13,245,985 51... 12,646,797 85 ... 13,220,942 16 
Rediscounted the last six 
MONINS  ceereeeeeeee ececccsccecs 6,136.704 92 see 6,136,704 92... 4,953,584 75 
Bills not disposable .......... oo 2,806,812 13 se 1,200,343 OL. 1,167,169 55 
| Reserve for eventual losses 
| on prolonged bills ....... - 6,626,209 65 ..  6.626,29965 ... 8,720,962 22 


| Sundries ....ccccccccccesseeees 7,328,770 83... 8,153,814 17 1,076,698 39 























Total .coce-erccceseseeeees 3,049,9893,616 42 ... 3,360,209,880 63 ... 3,422,217,751 41 
CREDITOR. 
| Cash in hand and in branch f c ce f c 
DANKS cccccccccccccscsceseeseses - 933,716,885 40 ... 29 we 790.901.429 92 
Commercial bills over-due... 874,006 36 a. 42 use 234,064 98 
Commercial bills discounted, 
| NOL Yet AUC. ....ereereeeeeee eee 459,682.335 60 . 491,836,477 34 ... 532,074,657 54 
| Bonds of the City of Paris... 30,296,986 10 .. 30,296,986 10... 8.100.010 0 
Treasury bords.........-..seeees 1,027,327,500 O oe» 1,027,327,500 O «+. 1,228,062.500 0 
| Treasury bonds (Treaty of 
SEED Ds BEE coscascovenseesnes eee eee 
| Commercial bills, 
Danks «0.0006 ecccce 518,407,920 O ... 531,028.962 0 ... 458.821,494 9 
Advances on deposits of 
DULION crore eocsecceees eossees 4,725,500 O oe 4,700,800 0 we 28.668,200 0 
Do in branch banks...... 1,334,700 O ses 1,365,400 0 aso 3517,400 O 
Do in French public 
BCCUTILICS....cccerceereevee 24,975,500 O we 25,335,400 0 ... 39,980,400 0 
Do by branch banks...... 15,184,750 0 o. 15,195,450 0 ... 15,482,350 0 
Do on railway shares 
| and Cebentures........ 48,253,500 0 ww. 48,497.100 0 21,743.000 0 
| Do by branch banks....... 15,208,850 O w«.. 15,419,450 0 .. 15,011,700 0 
| Do on Crédit Foncier 
DONS crecrsccccecscecees eo 4,421,900 0 ceo 4.416.700 0 ... 4,729,900 0 
Do branches .....2.--.-+. ee 449,100 O ave 475,200 0 se 649,500 0 
Do to the State (Con- 
| vention. Junel0,1857) 60,000,000 0 ... 60,000,000 0 ... 60,000,000 0 
| Government stock reserve... 12,980,750 14 .. 12,980,750 14 12,980,750 14 
| Do disposable....... escoesee = 67,306,733 Sl wee 67,306,733 31 66,460,568 81 
Rentes Immobilisées (Law 
of June 9, 1857) scecsereeeee 100,000,000 O .. 100,000,000 0 ... 100,000,000 0 
| Hotel and furniture of the 
bank, and landed pro- 
perty branche .....+..ccceeee 6,727,135 0 seo 6,727,157 9 7,807,992 0 
| Expenses of management ... 464,566 10. 429,493 75 430,663 63 
| Advances to the City of 
Paris ......-0+00 eceeee eceececece eee eco 6,100,000 0 


Sundries .....cccccccccccccsesceseee 16,649,998 41 «0 5,970 28... 26,461,210 39 








Total ..cccccccccccsesecses 3,349.985.616 42 ... 3,360,209,880 63 ...3,422,217,751 41 


The above return, compared with that of the preceding week, 








| exhibits the following changes :— 
INCREASE francs. 
SROOREY GARONNE acc csccedessosscscconsee sietsivse Be ueee 
CON sctaincucisssekexsheitakhaghateebininernssdtsanie. aap eOe eel 
DECREASE. francs. 
COIR. vnccsncsccdecandcocss itninenes: Seeeee 
Private deposits .............0. 12,218,365 
Discounts...... bpamansinen ccelnlensinciae dein 34,775,184 





The diminution in the discounts again shows the effects of 
| the stagnation. in trade and the competition of the open 
|market. No further reimbursements have been made by the 
Treasury or the City of Paris, and the other items present no 
variations of importance. 


Money continues very abundant, and commercial paper is 
in request at 44 per cent., and bankers’ signatures at 4 per 
cent. Bills at short date have found purchasers as low as 
3 per cent. The almost insignificant charges made for 
carrying over at the half-monthly settlement, the rapid 
decrease in the discounts at the Bank of France, and the 
simultaneous augmentation of the cash and the reserve of 
notes, foreshadow a plethora of money and the probability of 
}a diminution in the Bank rate. The Bank will, however, no 

doubt maintain its present price of discount as long as 
possibie to keep open the current which is still bringing 

specie into the country, and until forced toa reduction by the 

competition intheopen market. Engagements for carrying over 
| purchases of the loan at the end of the month are already made 
\for 33 centimes, or about five per cent., only half the rates 
|| charged at the end of December. ‘The Treasury has also 
'|made a reduction of one-half per cent. in the rate of interest 
on its bonds. The foreign exchanges are firm, but with little 
fariation in prices. London, negotiated at sight, is at 257 25c 
to 25f 27¢ long or short. Amsterdam, 209} to 210 long, and 
2104 to } short, the 100 florins; Hamburg, 122% to 123} long 
or short, the 100 n Berlin, 3694 to ? long, and 3633 
369 short, the 100 thalers ; Frankfort, 2114 to ¢ long, and 210 
to 211! short the 100 florins; Vienna, 216 to 218 long, and 
217 to 219 short, the 100 florins; Barcelona, 219 to 224, and 
Madrid weaker st 215 to 216 long, and 217 to 215 short, the 

100 pesetas; St. Petersburg, 3354 to 3304 long, and 337 to 338 
short, the above all negotiated at three months. Italy has im- 
| proved with the recovery iz Italian Rente, and now loses only 
| 13 to 13} at sight. French gold pieces are at par; English 
| Sovereigns, 25f l2c to 17; Bank notes 25f 45c to 22; 
| bf lle. 


generally firm during the week, but 
y 


ee 





i. + 
LUYKS; to 


| 
| 
| 


} The . 
GQoiuars, 


| The Bourse has been g 
| the rates at one moment reached have not been maintained. 
| The loan, after touching 93f 45c on Saturday, has since lost a 
|few centimes each day, closing this afternoon at 93f 25c. 
Italian Fives have been buoyant, and reached 61f 90c at the 
| Commencement of the week, a reaction followed, and half per 
| Cent. was lost, but this attracted purchasers, and rates have 
Improved to-day. Spanish have gained }, and the deprecia- 
' tion in Turkish has been arrested. Egyptian have been steady, 
the 1866 loan at 430, the 1868 at 734, the 1870 at 375, and the 
Pan tear a 
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| some deputies, and any proposal to divert a share of the 
profits to the Treasury was sure to meet with a certain } 
support. The notes of the Bank of France are legally liable | 
to the payment of the same stamp as on bills of exchange; | 
there is, however, no limit to the time during which they may 


261 


1873 at 337f 50c. Honduras, after falling to 20, has recovered, 
and is to-day higher than last week. Bank of France shares 
have lost 120f. The partial recovery in Credit Mobilier is ex- 
plained elsewhere. Railway shares are firmly held, and a 
small advance has been generally obtained. Subjoined are 
the latest quotations for the account :— 
Feb. 19. 





Feb. 26. 






















fc : 
NE © ccsscnsennicsnesssiwouscameten. I inlay ee 
Loan, 1872........ iidenbencnnuicaes a) 
a sins paakatal cadeiebest ies: fe adeccs & ane 
Morgan Loan (cash)........0.00.. 522 50 ... 523 75 
et ninasinicte alidinbinntheatalies 60 70 ..ecce «= 6 5S 
Ottoman Fives ,., Rigas itt ee eee 
Ottoman, 1869 ......cccccocceccccce 962 50 ..... . 266 25 
RS BOO seticdsrenduigiccseavanes 98? aoenen 982 
Spanish Exterior ...........ccecees ae OQ ous 194 
United States 5-20 ..........0. 108 O° ...... 107% 
Peruvian 60 O rae 60 50 
Honduras 25 0 «.. 26 0 
Bank oi France (cash)........ pe ee enc . 3880 O 
Comptoir d’Escompte ... eR Rr sate 532 50 
Credit Foncier ........ ici aaa -.- 802 50 
Credit Mobilier .............. shaasaaas « BAOC-25 > ccccce 2e0 8 
Sociéte Generale ..............cc05 Bee Oca 515 O 
Banque de Paris et des P. B...... o see OO oa 1052 50 
Parisian Gas ..... necihialeadiahiaiwese 780 2B neces 736 25 
Northern Railway..........sccccses 1006 25 1010 O 
Western ..... i ada petcen OO ceunde. ee 
i eee ee eotiiaienepeess OO WE. inten . 842 50 
Eastern ........... Losdeniene sshiewiens 493 75 ...... 496 25 
Paris-Mediterranean .,.......... S881 25 ..... 88! 25 
Southern ........ endl irises: a dts 590 O 
South Austrian Lombard......... 361 25 ..... . vd5 0 
suez Canal... ....c.0s sbistilausiaead GEE me .. meces . 428 75 


The recent de reciation in Credit Mobilier shares, which 
has amounted to nearly 100f since the issue of the new 
Ottoman loan in October last, has led that company tv issue 
to its shareholders a circular explaining its position towards 
the Turkish Government. The fall had been precipitated 
within the last fortnight by a rumour that the Credit Mobi- 
lier had obtained a loan of six millions from the Credit 
Lyonnais. The circular explains that this step was taken in 
consequence of a report (which had given rise to a “ bear” 
speculation in its shares), that it was engaged in the issue of 
the Ottoman loan beyond its strength, and that to pay the 
last instalments on the portion taken jim, it would be forced 
to realize at a great sacrifice that part of the bonds not yet 
taken by the public. The Credit Mobilier considered that 
the best answer to that supposition would be to discount its 
engagements on the loan so as to relieve the Syndicate from 
the necessity of realising at the present prices, and place the 
sellers who had speculated for a fall under the obligation of 
buying back, by depriving them of the prospect of forced 
sales of the titles not yet placed. That resolution, the cir- 
cular adds, has been carried out by various operations, and | 
the company has collected all the resources necessary for 
executing by anticipation all its engagements on the loan 
of 1873, without compromising in any manner its current 
business. Credit Mobilier shares, which had at one moment | 
fallen to 255f, have, since the issue of this circular, recovered | 
25f or JUf, and the bold action taken by the company has | 
carried the bonds up from 225f to 2: 





236f 

The Chamber has made little progress during the last week 
in voting the new taxes, its time having been almost entirely 
taken up in discussing amendments, presented with little hope 
of being adopted, and which are in most cases withdrawn by 
the proposers of them after agreat part of the sitting has been 
wasted in examining them. An exception was, however, that 
by M. Léon Say, to substitute for the Government bill to 
impose a tax of 15 centimes per thousand francs on cheques 
drawn from one place on another, a uniform stamp of 20 cen- 
times on all such cheques, whatever may be the amount. That 
iment was voted by a large majority. The Government | 
has also been beaten on 1ts bill to increa » the duty on succes- 
from one to one-and-a-half per cent. A | 
debate took plac e on a prop sal, by M. | 
to double the tax paid by the Bank of France 


sane } ‘ “aet iy 
s10ns In a airect ilne 


rather animated 


Lespinasse, 


on its notes. The exceptionally large profits made by} 
the Ba under favour of the forced circulation, | 
and the great extension in the issue of notes by the} 


the 


loan to the Treasury, had not escaped attention of | 


remain in circulation, as they may be,and are, re-issued by the | 
Bank over and over again. It was consequently found con- 
venient to compound with the Treasury for the payment of | 
the duty; an average of one year was taken for the period 
during which the notes remained in circulation, and it was | 
agreed that the circulation should be estimated for the pay- | 
ment of the tax at the average amount in circulation in the| 
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year. The tay has, therefore, to be paid once a year, and for 
the year 1873 the sum paid was 2,564,000f, representing an 
average circulation of 2,861 millions. M. Lespinasse now 
| proposed that the tax should be paid in future twice a year 
instead of once, which would be equivalent to caleulating the 
period during which the notes remain in circulation at six 
| months instead of twelve. The large profits of the Bank were, 
| of course, the principal reason alleged for the change, but 
jit was supported by the argument that as trade paid 


|the stamp for bills, the circulation of which was in 
| general not more than three months, or four times | 
the Bank would 


a year, 
| paid twice a year. The Minister of Finance defended the 
| Bank, and the amendment was thrown out, although a 
| minority of 110 voted in favour of it; M. Magne, however, 
| said that the Bank would have to bear an increase in the duty 
| on its notes equal to the increase of 50 per cent. in the bill 
'stamp. The situation of the Bank is manifestly not the same 
| as that of a trader creating bills, for a large portion of its 
| notes only represent its reserve of specie, and are no source of 
| profit; indeed, shortly before the war the specie in the Bank 
| cellars exceeded the amount of the notes in circulation. The 
Chamber has now to discuss the alternative proposals of in- 
| creasing the salt or sugar duties by ten centimes per kilo, but 
before commencing the debate it has to decide on a proposal 
by M. Pouyer-Quertier, to compel the sugar refiners to manu- 
facture in bond. He asserts, and furnishes good reasons for 
the statement, that the Treasury is losing 20 millions a year 
by the present mode of charging the duty on sugar manu- 
factured for exportation. By his system the increased duty 
would be unnecessary. 


| 


| <A bill presented by the Minister of Finance to the Assembly 
| discloses a singular mode of smuggling practised on the Bel- 
gian and Swiss frontiers. This is by dogs of large size, bred 
| and trained for the purpose, and taken over the border to be 
| sent home across the country by night, laden with tobacco or 
\articles of colonial produce paying a high rate of duty in 
| France. It has been ascertained that the average profit on 
| each journey is 6f, and the Government now proposes to levy 
'a tax of that amount on the exportation of dogs above a 
certain size. This will prevent those animals from being 
'taken into Belgium and Switzerland for this contraband 
| trade. 
| The following are the latest quotations of the produce 
| markets at Havre per 50 kilos (1 ewt), duty paid :— 
Corrox.—New Orleans lew middling, 98f; good ordinary, 92f; 
| Georgia low middling, 96f; Brazil Sorocaba fair, 96f; Oomrawuttee 
goed fair, 70i; Tinneveily, 72f; Bengal, 49f. Stock, 133,930 bales, of 
which 96,180 from the United States, against 159,510 and 55,800 at 
same date last year. 

Corres (in bond).—Hayti, 127f; Cayes, 130f; Port-au-Prince, 129f. 
importations last week, 25,900 bags; deliveries, 7,580; stock, 120,595, 
against 47,172 in same week last year. 

Hipes.—Monte Video salted ox, 80f; Buenos Ayres ox, 7O0f, cow, 
- New Urleans « Paysander, 80f; Lima salted cow, 75f ; 
Valparaiso dry ox, 93f. 

Woo..—Monte Video unwashed, 230f; Buenos Ayres, 170f to 200f ; 
Rio Grande, 140f; Banda Orientale, 250f; Russia Donskoy, 215f. 


T5f 50c ; x, O7f; 


me a ee 


TO READERS AND CORRESPONDENTS. 
The Editor of the Economist cannot undertake to return rejected 
couimunications. 


y munications must be authenticated by the name of the writer. 
Commut t | thenticated by tl f t t 


Gazette. 


kK RETURNS AND MONEY MARKET, 
BANK OF ENGLAND. 


An Account pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the week ending on Wednesday, the 25th day of February, 1874. 


Che Bankers’ 
BAN 


| 
| 
| 
| 
| 


ISSUE DEPARTMENT. 
Notes issued,.......... . £37,240,795 | Government debt...... £11,015,100 
Other securities ...... 3,984,900 
Gold coin and bullion. 22,240,795 
{ Silver bullion ......... ses 
| 37,240,795 | 37,240,795 
BANKING DEPARTMENT. 
| Proprietors’ capital... £4,553,000 | Governmentsecurities £15,896,607 
b FROOE. crccesceseseces coovee 3,427,910 | Other securities ...... 17,682,576 
| Public deposits, in- OME nosssesncenpessee ee 12,423,005 
cluding Exchequer, Gold and silver coin... 727,141 
Savings’ Banks, 
| Commissioners of 
National Debt, and 
dividend accounts... 8,680,644 
Other deposits ......... 17,681,544 
Seven-day and other 
DEED? tikiaotarinieis » 385,931 | 
44,729,329 44,729,329 


Dated February 26, 1874. F. MAY, Chief Ca 


shuer, 


| 
| 





still be privileged even if it | 


THE OLD FORM. 
The above Bank accounts would, if made out in the old 
form, present the following results :— 





LIABILITES. £ ASSETs. £ 
Circulation (including Securities ..... paewneece - 82,026,183 
bank post bills) .... 25,203,721 | Coin and bullion ...... 22,967,936 
Public deposits ...... 8,680,644 
Private deposits ...... 17,681,844 
51,566,209 54,994,119 


2%, 


The balance of Assets above Liabilities being 3,427,910/, as stated in 
the above account under the head Rest. 
FRIDAY NIGHT. 
oe preceding accounts compared with those of last week 
exhibit— 


Increase. Decrease. 
£ £ 

Circulation (excluding Bank Post Bills) el 180,195 
Public deposits .......0. eeisweitsheseamesss 892,250 a 





Other deposits ........ eb eheneuniaestie pone eae 
Government securities .. 


SPN IINTINNS &. ccktsordeecsesiaccsseecbabe TUL TRE. eoncsados ae 
Aa ee cee BOW  “wssesases = 
Rest FOOTER ROR eee tee ee eeee Cree eee eee eeeeeereee * i oe seer eeeee 33,591 
SE IE DE OO eee 366,748 eeesceese inhi 


The following is the official return of the cheques and bilis 
cleared at the Bankers’ Clearing-house :— 
Week ending Week ending 


Week ending 
Feb. 25, Feb. 18, 


Feb. 26, 





1874. 1874. 1873. 

Tharsday............ £14,721,000 ...... £12,943,006__...... £14,827,000 
2 ee 16,456,000 .,..... 38,838,000 ...... 14,747,000 
Saturday .........00 17,007,000 ...... 23,714,000 ...... 19,381,000 
ete 19,115,000 ,..... 19,585.000..... 18,063,000 
SL » 17,287,000 oo RUG TROO  anvns - 17,792,000 
Wednsday ......... 16,779,000 ,..... 18,773,000... 15,393,000 

Total ......... 100,365,000 ...... 131,827,000 ...... 100,203,000 


GEORGE DERBYSHIRE, Chief Inspector. 
Bankers’ C Rea » Febr ~y OF 7 
ankers’ Clearing-house, February 26, 1874. 


The following shows the amount of the Circulation, Bullion 
in both departments, Banking Deposits, Banking Securities, 


Reserve, and Rate of Discount, for three months ending | 


25th February, 1874 :— 











Cireula- ra ! 
tion, Coin and SOCEr Tes Rate of 
“— Bank “wd Bu , Deposits. in Banking Reserve. Discount 
Bills. Departmont 
£ £ £ £ £ | % 
Mov. 1D cconscccorece 25,273,130, 19,975,156, 23,010,777) 31,480,542 9,702,026 8 
2B cccccee esses) 24.791,150, 21,039,793) 23.965,065 30,826,586 11,245,643, 6 
Dec, 3 25,218,245) 21,667,120 24,818,105 31,475,979 11,448,875; 6 
10 ., 24,822,950) 22,285,276) 25,252,723) 30,911,230 12,462,326 44 
SP aseasiaeae 24,727,430, 22,477,663) 25,120,888) 30,475,266 12,750,133} — 
24 25,421,920 32,070,308 12,701,241 | om 





25,807,070 


22,618,685 


29.914.651, 3€,151,690 


11,811,615 








Jan, 26,097,425 22,943,721) 26,948,792) 33,415,733 11,846,296, 4 
25,914,760 22,864,168) 25.470,327| 31,891,069, 11,949,403 34 

25,785,165 23,073,396) 25,440,574) 31,614,724) 12,288,231 - 

BB wesvsencenei 25,359,360 23,085,241) 25,624,325 31,229,591, 12,725,881 - 

Fe’ 4 2€,009,939 22,303,189 23,800,402) 30,878,773 11,293,259 - 
ll 25,315,860 22,508,475) 25,893,780) 32,080,970 12,192,615 =_ 

is 24,997,985 22,751,383, 25,894,917, 31,503,422, 12,783,393 -_ 

25 csvcoscce! OE017.7 22.967.938') 296.362.4838 31,579.183 13.150.146 _ 


Subjoinedisour usual table, affording a comparative view of 
the Bank revurns, the Bank rate of discount, the price of 
Consols, tle price of wheat, and the leading exchanges, during 
a period of four years, corresponding with the present date, 3s 
as well as ten years back, viz :— 

















Atcorrespondingdates Feb, 24, Mar. 1, Feb, 28, | Feb. 26, | Feb. 25, 
with the present week. 1864 1871. 1872. 1873. 1874. 
Circulation, excluding £ £ £ | £ £ 
bank post bills ...... 19,674,915 | 23,358,350 | 24,381,250 | 24,532,690 | 24,817,7! 
Public deposits ......... 8,153,601 9,450,650 | 11,277,844 | 14,644,110 | 8,680,644 
Other deposits ......... 12,426,673 | 22,565,874 | 19,860,508 17,977,144 | 17,681,844 
Government securities, 11,174,534 | 12,923,416 | 13,995,444 | 13,382,303 | 13,896,607 
Other securities........ 19,233,243 | 24,755,500 | 21,191,417 21,962,601 | 17,682,576 
Reserve of notes&coin 8,794,497 | 13,310,367 | 14,270,066 | 15,691,997 | 13,150,146 
Coin and bullion ...... 13,819,412 | 21,668,717 | 23,651,316 | 25,224,687 | 22,967,936 
sank rate ef discount. 6 % 3% 3% 33 % 33 % 
Price of Consols ...... 913 91 92} 923 92} 
Average priceofwheat, 4ls 1 63s 92 55s 9a 56s 1d 62s 10d 
ExchangeonParis(sht)' 25 25 35! 25 20 50 | 25 35 42! 2535 45 | 26 23 32% 
— Amsterdam ditto. 11 17$ 18 13 18} 19)11 193 12 0 12 ¢ 1} 11 17% 18% 
— Hamburg Gmths) 138 8} 13 103 113 13 9} 93) 2052 2052 
Clearing-house return eve 102,551,000 | 84,041,000 |100,203,000 100,385,000 


oni eens 





ee 
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The amount of the “other’’ deposits, as compared with | 
the “other” securities, showed, in 1864, a deficiency of 
6,806,570/; in 1871, a deficiency of 2,189,626/; in 1872, 
a deficiency of 1,530,909/; and in 1873, a deficiency of 
8,985,4571. In 1874, there is a deficiency of 732/. 

In 1864, the bullion drain to the East subsided for the 
time, though liable at any time to show intermittent sigus of | 
strength. The ease in the Money Market was increased by a 
recent issue of 2,000,000/in fifty-francnotesin France. Mexican 
stock advanced considerably on the speculation caused by the 
approaching departure of the Archduke Maximilian, and other | 
reformatory arrangements in the Government of Mexico. 
The concessions of Austria and Prussia to secure peace with 














Denmark were too meagre to inspire much confidence. 
| In 1871, prospects of peace gave astimulus to the trade and 


| demand for money, and the Bank advanced its rate. On the 
Stock Exchange the effect had been discounted, and there was 
even some depression on the fear that the Bordeaux Assembly 
might not ratify the cession of territory. 

In 1872, the supply of bills was large, but rates in the 
Money Market were easy for the moment. Firmness without 
much speculation characterised the Stock Markets, in part a 
| reaction from the depression of the preceding week. 

In 1873, there was a good supply in the form of short 
money, but discount rates in the open market reached the 
|Bank quotation. The Stock Exchange settlement was heavy, 
|railway dividend payments were progressing, and Jarge pre- 
|parations were made for the bills falling due on the 
| approaching 4th, which in March are always numerous. The 
| railway accounts of the past half-year indicated that receipts 

tended to increase less rapidly than working expenses. 
The account of the Bank of France for the week ending 
| February 21 shows the following changes :-— 





Feb. 24, Feb. 17. Increase. Decrease. 
AssRETs. £ £ £ A 
Dattd. .ccorcccescesonsecnncososacesces 37.349,000 36,502,000 847,000 ... an 
| Private securities ......c00-.:.0s $4,917,000 46,335,000... wee se» 1,418,000 
SROMIINT BORED. csesceseccccssses 41,093,000 41,093,000 ove eee 
LIABILITIES. 
TINY cctinctenieantiabpnnanntionnnil 108,318,000..." 108,993,000 ote eee 675,000 
| Gevernment deposits ......... 6,247,000 .. 4,555,008 692,006 ... 


Private deposits ......cseosee 9,521,000 |... 10,399,000 0. we 518,000 

The following are the principal items in the accounts of the 
undermentioned continental Banks for the latest week pub- 
lished compared with the previous statement *:— : 


HAMBURG BANK—Week ending Feb. uary 19. 








Feb. 19. Feb. 12. Increase. Decrease 
£ £ £ £ 
Deposits of bullion, &c....... 1,205,000 ... 1,182,000 .. 23,000 .. 
AUSTRIAN NATIONAL BANK—Week ending February 18. 
Jan. 28, Feb. 11. Increase. Decrease. 
Assrrts. £ £ £ £ 
Coin and bullion ..........c0008 14,437,000 14,418,000 ... 19,000 ... eee 
Discouuts and advances...... 19,748,000 20,202,000... eee 454,000 
| LisBILITIES. 
RN esate $2,032,000 . 32,331,000 ... one ee» 299,000 
NATIONAL BANK OF BELGIUM—Week ending February 19. 
Feb. 19, Feb. 32. Increase, Decrease, 
ASSETS. £ £ £ £ 
Coin and bullion .......seceess - 4,823,000 ... 4,912,000 ... ; 89,000 
Discounts and advances ...... 10,131,000 10,318,000 ... 187,000 
LIABILITIES. 
\ eae - 12,426,000 ... 12,452,000 ... eco ee 56,000 
| DEPOBIEB...00cccccessse inminaieee 2,344,000 .. 2,568,000 ... ne «+ 224,000 
| NEW YORK ASSOCIATED BANKS—Week ending February 21. 
Feb. 21. Feb, 14, Increa:e. Decrease. 
£ £ £ £ 
a eee 5,908,000 6,390,000... on 482,000 
Loans ard d'scounts - 51,925,000 ... 51,005,000 920,000 ... 
Legal tenders . 11,027,006 10,976,000 61,0L0 sae 
| Circulation ...........ccc0cese0e2e 4,908,000 4,930,000 ... an 22,000 
: dols dols cols dols, 
Tlet Meposite seccsccescsesecceveee 239,760,000 ... 239.670,000 . $0,000 : 
| Nore.—Currency is reduced into English money at $s 8d per dol, the item specie 
being taken at 4s 2d per dol. Net deposits are \eft in dols on account of the mixture 


of currency and specie. 


| * Converting the thaler at 3s; the Austrian florin at 2s; the reichs-mare at 1s; 
and the franc at 25f per 1. 


Discount anp Money Marxet.—The money market has 
continued in the easy condition described a week ago. The 
demand has been of the most moderate description, and 
although the minimum has been maintained nearly up to Bank 
| Tate, in consequence of the shortness of the supply caused by 
the revenue payments into the Bank, the inactivity of the 
demand prevents any resulting pressure upon the Bank itself. 
| On ail sides the complaints of the dulness of trade and the 
|few bills offering are reiterated, while the inactivity is in- 
creased by the remarkable absence of finance paper. On 
( Monday the demand was rather more active for the moment, 
| 2 consequence of the withdrawal of 400,000/ in sovereigns 
for South America, but a subsequent large arrival from Aus- 
tralia, which has mostly been sent into the Bank, and the 
entire absence of any continenta demand for bullion have 
removed the impression which was at first produced. To-day 





| 


there is no change to record except a momentarily improved | decline. The presrure of losses in trade must, on the one 
demand in connection with the settlement on the Stock Ex- | hand, induce many holders to make sales, and the same cause, 


change, The minimum for the very finest short paper, under 
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2 months’, is 34 per ceat., but for 3 months’ bills the current 


rate is more nearly 3{. At the Bank there has been a fair 
business, but without pressure. 


The changes in the Bank return for the week are in con- 
formity with what bas been above stated as to the condition 
of the market. The Government deposits have increased by 
the large sum of 892,000/, but notwithstanding this large 
transfer from private holders in Lombard street, and the fact 
that the private deposits, in spite of an influx of bullion and a 
reduction of the circulation, have actually diminished 425,000/, 
it has only been necessary to resort to the Bank for additional 
advances to the extent of 76,0002. The inactivity of the 
demand for money could not be more evidently shown. The 
amount by which the coin and bullion have increased is 
187,000/, of which 38,0001 is an import on balance from 
abroad, and the diminution of the circulation is 180,000/. | 
The result is an addition of 366,000/ to the reserve, which | 
now amounts to 13,150,000/. The increase, however, is only | 
momentary apart from the foreign bullion movements, and | 
next week an efflux of bullion to the country and an increase | 
of the circulation may be counted upon as usual at the 
beginning of the month. If the influx from abroad does not 
compensate these changes, the shortness of the supply of 
morey is likely to increase during the week, while the de- | 
mand may also be increased for the moment by the usual 
pressure at the beginning of March. 


| 
There has been no material variation in the continental 


exchanges, which are still in favour of this country. The | 
exchange on India is lower, and the price of silver has fallen. 


We subjoin our usual quotations for mercantile paper 
having various periods to run :— 


Bank bills—3 months ........ccccccceeeees 34 3 per cent. 
Do Ste ecenereese poensence 53 3 per cent. 
Do Cm kei idcitia mies 3% per cent. 

Trade bills—3 months .........ccececcsesee 34 per cent. 

Do ee 33 per cent. 
Do Cees casiepeperbiniees £} per cent. 


The allowances for money at the private and joint stock 
banks and discount houses are as follows :— 


Private and Joint Stock Banks at call...... 24 per cent. 

Discount houses at call .,...ccccc-ssccccccsesee 25 POr CONE. | 
Do at seven days’ notice — .......cccccseseee 23 per cent. 
Do at fourteen days’ notice .. ........ csocee «2 por cont. 


The discount quotations current in the chiet continental 
cities are as follows :— 


Bank Rate. Open Market. 

Per Cent. Per Cent. 
PG ict denisessiniactdonues Detieiidehtiwnbtlaia | ae 43 
DING, pide tie neictaeamamiane ened BS 2. ievatens 23 
RUUE esrcdccinatuackiatennpeeraeatucek Ge cacswenns 33 
BP PIII «is sacs ettetenatbhliihiaiilicamads Te gasuneges 23 } 
OIE on cccensnecitetonartiuies edcesees ee 23 
RII icnicniccdeccaccsnecnsinedeet De® csarnenes 34 
WOMEN cansivncrensxcdanttninmncersenen ee 3g 
SA reivtn ccscssnccossssonpsoubaiveutsion ee 4 
TN altace eas ol mate aa oat 
a NE concn sdncvcsersniasadneners | oe 6 

Tue Stock Markets. — Depression has remained the 


characteristic of the stock markets during the past week | 
until this afternoon, when a reaction set in. Notwithstanding 
the large amount of money ‘still seeking employment in 
the highest classes of secured investments, and which 
supports and even raises their price, almost every other 
description of security on the Stock Exchange appears to | 
have been the object of speculative operations for the fall. The 
fortnightly settlement which was arranged this week, and 
which was concluded to-day, exhibited very plainly this dis- 
position of operators. As regards the foreign market the fact 
needs no explanation. Turkish, Egyptian, and Peruvian stocks | 
continue to be the subject of contradictory ramours based on 
the notorious financial difficulties of the respective governments, | 
and on the fact of large amounts of unplaced stock being in 
existence, and constantly brought to market. To add to | 
the general discredit, an insurrection in Japan has caused a | 
serious fall in what, until lately, were among the most fa- 
voured among the new loans introduced in this market. In 
other departments, however, the fact of operations for the fall 
being conducted on a somewhat large scale has also become 
apparent, this being especially the case in the department 
for English railways. The general view prevalent among 
speculative operators has been that the constant dulness 
of trade must react on all the markets so as to produce a 


or simply the absence of any considerable profits, will preven 
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|}from coming into the market the usual new money which 
|is necessary to keep prices at a steady level, or make them 
jadvance a little by more than abscrbing the new issues 
| which are being made. These causes affect all the markets 
| more or less, the only class exempt, as we have stated, being 
the higher class of secured investments, of which there is an 
insufficient supply ; but as regards railways the operations for 





the fall are additionally encouraged by doubts, which are | 


persistently circulated, as to their immediate prospects. These 
| doubts are based on the diminution of the rate of increase of 
| traffic, and the fact that there is either no increase or aslight 
| decline in goods traflic, these being the most prominent facts 
for the moment, and all the other circumstances affecting 
the future being forgotten. Foreign and Canadian railways 
| have also been affected by very similar causes. 
of any support to the markets the account for the fall was daily 
|| enlarged until to-day, and is, perhaps, already on so large ascale 
as to insure a very rapid recovery as soon as leading specula 
tors discover that prices have become so low as to tempt the 


| holders of the floating money which now competes for first- | 
To-dav, as we have stated, there has 


'class investments. 
been a reaction, though it remains to be seen whether it 
will be the beginning of a permanent improvement, or will 


simply give the operators for the fall an opportunity of in- | 


creasing their sales, 

| Enetish Government Secunirigs.—This department 
, bas been exempt from the general causes of depression weigh- 
| ing on the other markets, but there is not much business, and 
| the news of hard fighting in Ashantee, received on Wednes- 
|day, induced some speculative sales, and caused a decline 
|which has since been recovered from. The market has 
also suffered from the usual speculative sales which are made 
| when other departments are dull, so as to cover operators for 
| the rise in these departments against any great accident | kely 
to depress all the markets. To-day there was a general rally 
in sympathy with the other markets, ani the tone has been 
better than at any time during the week. 


CONSOLE. 
Account. 


Money. 


Exchequer Bills. 
Lowest, 










Highest. Lowest Highest. March and June 
Saturday ......... $23 92} 92} 923 5s dis to per 
Monday ....0.-+.0 OE. cnsens = ee a ee dis to par 
Tuesday ....... OR ecenss ae .. is to par 
Wednesday ...... . eS » > ee 5s dis to par 
Thureday ......... 92 923 92 92} 5s dis to par 
Friday...cee.e.-.--+e G2 seosee 924 92 seevee 92g ...... 58 dis to par 
The foliowing are the changes for the week, taking the 
latest unofficial prices for quotation :— 
Closing Prices Clesing Prices Inc. or 
last Friday, this day. Dec, 
Consol for MONEY ..see.cceseesereeees spain ee. caesineden - 9233 
OY EIEN’ Th cntentvnensessiecninasetnehemionmens #2 re 92% 2 - 

Reduced 3% .. 13 2 . - $133 = 
IPE Th: suibivipenindenicedecnbnnetemne ot aa - 913 2 

| Exchequer bills ...... abe vaienteniins Ss dis par ......... 5s dis par . 

| Bank dtock (last divitiend 5 %).-....00. _ ee . 248 » 3} 

| India 6 %, red. at par, July 6. 1880 107 3 eesereese 1074 2 + 3 

|} Do4%, red. at pur, Oct., 1883.20.00... 103% 4 103} 4 

} Metropol, Board of Werks 3§ % Consols... 96 } = seeseeeee 96 3 


Coroniat GoverRnMENT Securiries.—These stocks have 
again been tbe subject of steady demand, and are higher in 


| the following instances :—Canada, 1877-80, 1; Ceylon, 1; 
| Mauritius, 1852, 1; South Australian, 1891-1900, 1; 
Victoria, 1. 

Foreign Government Sicurities.—The momentary 


rally in the more speculative foreign securities which we have 
had to notice for the last two weeks, has not this week been 
maintained, though to-day a fresh rally has apparently com- 


menced. The rise appears rather to have induced further 
speculative sales “‘to average,” the scarcity of some Egyptian 


and Turkish stocks being almost as great as before the fall of 
last year. The rate paid for the loan of Khedive stock for the 
fortnight has ranged from 1 to 2 per cent., and is only par- 
tially accounted for by the drawing which is now deducted, 
and which is only worth about 3. It is surmised, however, 
that the scarcity is partly due to the non-delivery of real 
stock which has been sold, but which the holders retain so as 
to give an artificial strength to the market and enable farther 
sales to be made. Hence the steadily falling tendency which 
has been manifest, notwithstanding the rallies which from 
time to time take place, and the apparent scarcity of stock. 
Peruvian have also been weak, notwithstanding favourable 
reports as to the extent of the guano deposits, the doubts now 
felt relating more to the quality than the quantity. The 
most novel incident, however, bas been a fall in Japanese, 
caused by the news of a formidable insurrection threatening 
the Government, and apparently the European party, aad 
which amply justifies the warning which we gave at the time 
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the Japanese loans were brought out as to the country being 
too new and untried for investors to lend to. This is another 
| important case of discredit in the foreign market, in which 
| there remain very few stocks that have really stood the test of 
time, and have not been the cause of loss to those who touched 











culties of the business of financing foreign loans. 
| market is in this state, attention is being given to repairing 
| the default of Spain, which was the beginning of the present 
| period of discredit among the more important borrowing 
countries, A proposition has been made to provide, in some 
way, for the two overdue coupons of the debt by interesting 
the holders in the Rio Tinto mine, and the stock has im- 
proved a little in consequence ; but the proposition goes only 
a little way to repair the real default of Spain, and the ad- 
vance is not steadily supported, and has little effect on the 
| other markets. 
| has been a rally almost all round the market, the prices from 
Paris also showing an improvement. 


The following are the changes for the week, taking the 
latest unoilicial quotations :— 







































Closing Prices Closing Prices Ine, 
Friday. this day. or Dee, 
Aree G Sahel + 3 
Ditco € G  eccee Oe + 4 
Austrian s niin - 66) 4 - 
raziliaa ) evcecece 3 Os + ¢@ 
Ditto5%, 6 pupnencne 955 6% sia 
| Bolivian 6 % 5 34 5 
ie ae #13 a 
} Chilian 5 92 4 ove 
Costa Rica 7%, 13872 28 30 - il 
! Danubian Principaliti a 96 9 ace 
| Ditto 8 %, 1567 0.00. 93 100 
Ezyptian 7 %, 1882 . ° 83 5 ae 
Ditto 7 %, USGA ..0-crccrcce-coccscese oe 93 5 ese 
Ditto 7 %, 1866 (Viceroy’s Loan) . S44 54 ot 
Ditto 9 %, 15H7 sccrcosesssess aeote ‘ wl 2 - ¢ 
| Ditto 7 %, 1588. e060. . 73 3 - 
Ditro 7 %, 1870 (Khedive . 723 - 
D Ph, BOTS nesnucenncereen iaineamesiay 66) 3 - § 
| French Notional Defence Loan 6% 1870... 103} 4 ve 
| DE S, BOVE. sicsenincesies peieetaie saninenine 923 § + 4 
Honduras 10 %, 187@... 8 10 tease 
Hungarian 5 %, 187Lesesccccsecscesesses i f 714 —- 3 
Italian 5 %, 1861 (less income tax) 60} 2 mune C14 + ;} 
Ditto 5 % State Domain ......cccss 89 91 eseccece 88 Ol coe one 
| Ditto 6 % Tobacce Bonds. » 03 & ence 68S vee oes 
Japanese 9%, 1870 .cocvereese 105 7 ae | - 3 
MEXICAN 3 %  .cc.ccecee 154 } 15¢ 3 a a 
; Paraguay 8 %, 1871 . 32 4 29 3lixd — 1 
| Ditto ¥ %, 1872 ... 27 9 26 & - il 
1 Peruvian 6 %. 1870 .cccccccesces 602 } 592 60 —- } 
Ditto Consolidated 5 %, 493 4 ccccecese 483 9 - ‘ 
Portuguese 3 % Bonds, 1853, &c 5 444 } - ht 
Russian 6 %, 1522 ....ccccsseose ae 98: 9b - i 
| Ditto 5 %, 1962 ... a ea 
| Ditto 5 %, 1870 .. wa = -£ 
Ditto 6 %, 1871 ... 99 3 coo 
Ditto 5 %, 1872 ..0..006 eseaneenaeseorsensesennee 9s} 3 “ 
Ditto, Anglo-Dutch, 5 %, 1364 and 1866 #9 100 ee 
Ditto 5 %. Orel-Vitebsk Bonds ....cccce. ° $65 7% - 
Ditto 4 %. Nicolai Railwav Bonds.. 823 os sak 
| Ditto 5 %, Moscow-Jarosiaw ....000. 97 9 + 1 
Ditto 6 %. Charkof-Azof bonds fu $ . ee 
Bpamntats B % .ccovccscscssecce 193; + + 5 
| Ditto 5%. 1870 (Qui ei 76 8 one nee 
Ditto 6 % (Lands Mortgage) ... -cccccccse 57 60 + 1s 
lurkish 6 %, isova.. si 6 ean one 
Ditto 6 %, 18GB cocccsccscocccvcosesconscesccese 59 $1 + 1 
Vitto 6 %, 1862 ...... - 63 6 one uae 
| ee 5 136 . 40 4 + ¢ 
Ditto 6 %, IS85S ....ccccccccserere-«sesveeeees ose 56} 7} + ly 
GET ROOD  cikicccssnsenemiarsins nocniate 524 } + } 
Ditto 6 » BBZ1  ccoccccccoccevecesconscsseoseceos 562 7} + $ 
Uruguay ¢ « ABZ) nccrcevcccceccccocsesccsesves ° 74e 5 eee 
Venezuela 6 %, 1964 and 1566 ........0.. 00006 ° 20 2 - 1 
New Loans 
Bens Ayres 6 % 2.0.04. sccesscccsesosscnscsees $ $pm ee 
| French National 5 %, 1872 9} } pm 9), 3 pm xd+ yy 
| Russian 5 %. 1373.......0-.0. 4} & pm coe SR GPM ave ew 
Hungarian 6 %, 1873 2g 2pm 24pm —- } 


Exoursu Ratways.—The disposition to operate for the 
fall here has been the more manifest because the main incl- 


dent of the week, the declaration of the Great Western divi- | 


dend at the rate of 6} per cent. per annum, has been quite as 
| favourable as the operators for the rise were counting upon. 
| The announcement on Tuesday caused almost an immediate 
| advance cf 2 per cent. in the stock—from 126 to 128—but 
the advance was almost immediately lost, and very soon after- 
wards heavy sales of almost all the leading stocks, especialy 
Caledonian and North British, were pressed. Reports of an 
unfavourable kind as to the probable dividends in these cases 
are circulated, but the general causes above described 
are also at work, while in addition to apprehensions as to 
traffic, operators for the fall are making the most of the 
propose 1 new capital expenditure for extensions by the com- 
panies, and cf the requirements which the Board of Trade 
insists upon, and whica, it is urged, will cause a very formid- 
able expenditure. The possibility of a remission of the pas- 
senger duty which is now being keenly agitated for, tbe like- 
| lihood of a reduction of working expenses through the fall in 
| coal and iron, and the certainty, one year with another, of & 
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them—a state of things which cannot fail to add to the diffi- | 
While the | 


To-day, on the close of the account, there | 























\ 


“ 




















Feb. 28, 1874. } THE ECONOMIST. 265 





moderate growth of traffic, are all circumstances waich have 
been lost sight of for the moment, and have been insufficient 
to arrest the declining tendency. To-day there have been 
some symptoms of a change in the tone of the market, almost 
all stocks having risen upwards of 4 per cent. above the 
lowest point of the day, but it would be premature to affirm 
that the tone has decidedly changed for the better. 


The following shows the principal changes for the week 
in the quotations of ordinary stocks, comparing the latest 
unofficial prices :— 

Closing Prices Closing Prices Inc. 














last Friday, this day, or Dec, 
Caledonian ........ erccecsccecccsosooes eeecseceneoces 1033 § ecccsccee 1055 Z — 2} 
Great Eastern ..c.ccccccccccccceee , 463 = ecccsccce 444 fxd — 1) 
Gah TROCUNGEM | ccnsescsconccnccten - 143 13 1353 6; xd-— 4 
DUREO A ccorccecececccccosescccsacecs 163} } 1563 7} xd- 1 
Great Western.........ccccccce 126 3 127 3 1 
Lancashire and Yorkshire 144 5 oo 2405 1) xd... ... 
London and Brighton........ . 814 2 eccceccce S1E § —- + 
London, Chathain, and Dover....... eocccee coos =224 FZ eccceccce SER F oom 400 
Ditto Arbitration Preference ......000008 62 4 623 2 + 3 
London and North-Western ......cccccesees « 150} 3 1445 xd -— 1) 
London and South-Western..........csceces coos 107% SE 108 9 + ¢ 
Manchester, Sheffieid, and Lincolnshirs ... 754 } 74h fxd + 3 
Ditto Deferred .........0008 weccecccccoseccccee eco 467 45} 65 —- $4 
Metropolitan .......... eovaces 65} § 64} § - 1 
Metropolitan District ° 255 6 25 3 - § 
Ditto ditto Preference .......secce.e» ee 459 61 58 60 - 1 
ee 134 3 129} 4 — 4} 
Berth British ..ccccccccsscscce 69 3 65} 4 — 33 
North-Eastern—Consc Is ... 175 3 167} S$xd— 2 
South-Eastern ........0.. 1065 7 107 4 + 


2 


Ditto Defe.red....... 





ni saaaaciaiinieiciesioe 83} § ; 
The quotations for the leading debenture stocks compare 
as follows with last week :— 





Closing Prices Closing Prices Inc. 
last Friday, this day. or Dec. 
Groat Bastorm A 6%  ncocccccocccccccccecscccoce 1158 Gh —ccccnovee 1164 6h ove 
Ditto 1867 Redeemable 5 %. J 1l4 5 ecccecoee 114 5 ine 

Groat Western 5 % Deb. ....ccccocccccccccccccce LID} BOR cccccecee 120 1 + 3 
London and North-Western 4% .....0.00.08 102 } soeconces 162 3 
London and Brigiton 4} % ..... eaconceneece coos LOGE TE —aeevvecee 1064 75 os 
London, Chat., & Dover Arbitration 4} 103 4 eseccesse 102 3 - 1 
Metropolitan District 6 % ccecccscocccesssessee 122 4 ecvcceeee 122 4 


The traffic receipts on eighteen railways of the United 
Kingdom, of which a list is subjoined (including the principal 
railways), amounted for the week endiag Feb. 21 to 833,114, 
being an increase of 27,527/ on the corresponding week of last 
year. The aggregate receipts for the half-year to date are 
5,663,444/, an increase of 250,976/. The principal increases 
for the week have been—Great Western, 4,350/; North- 
Eastern, 4,405/; Midland, 3,865/. 

RAILWAY TRAFFIC RETURNS. 
Aggregate Receipts of 





Week's Receipts. Half-year te date. 
So 
Inc. or Dee, Inc. or Dee, 

on on 
Corresponding Correspndg. 
Amount. week in '73. Amount. per, in ’73. 

£ £ £ £ 
Bristol and Exeter ....... 7,773 $60 ... 64,844 4+ 2,826 
Great Eastern ........... 39,236 1,609 .... 322,885 + 20,471 
Great Northern ......... 48,850 + 1,220... 887,951 +4 12,770 
Lancashire & Yorkshire 59,041 + 2,029... 471432 +4 20,276 
London, Chat.,& Bover 12,824 + 141... 107,452 + 5,390 
London & Nrtin.-Western 150,066 3,643 ... 1,193,071 + 46,036 
London &South-Western 26,398 284 ... 228459 + 16528 
London and Brighton... 21,426 885... 188,130 + 5,392 
Man., Shef., & Lncolnsh. 28,512 + 1,165... 228199 + 9,483 
Metropolitan ........... 8,246 + 33... 64,694 — 264 
Metropolitan District... 4.268 + 190... 30483 + 1,911T 
Midland .............c0000 99,137 + 3,865... 759,827 +4 33,434 
North-Eastern............ 107,044 + 4,405 ... 835,058 4 50,213 
South-Eastern ........... 25,177 + 664... 205,957 + re, 
“Caledonian ........ ...... 48,554 2.1038 ... 145,024 + 8881 
| *Glasgow &Sth.-Westrn. 14,918 t 266 ... 44.667 + 1,178 


| *Great Western ......... 95,662 850 ... 277,285 + 9,894 
*North British............ 30,882 915... 108,026 + 4,913 





833,114 +27,527 ... 5,663,444 +250,976 
* In these cases the aggregate is calculated from the beginning of February. 
t The aggregates published are for one day less this year than last. 





Foreign anp Cononrat Rariways.—The following are 
the changes for the week :— 


Closing Prices Closing Prices Ine. 


Forrien, last Friday. this day. or Dee. 
Antwerp and Rotterdam a 





















ansascocesocsnn somes S99 22 3 see see 
Bahia and San Francisco... ss 193 2 19 3 = 9 
Belgian Eastern Junction ..... 23 3 25 3 nee eae 
Buenos Ayres—Great Southern 10} 11 li 3 + 2 
Dutch-Rhenish.... 26 4 26 2 see ote 
Lemberg-Czernow! iia 12§ ¢ 12§ - 
Mexican . seseaiiniie 435 435 one 
toman 738 738 oe 
ambre and Meuse......... 12} 3} nan ios - 
NN anne Riese el ibnaaae o SS: ccpemeen - 243 + 4§ 
South-Austrian and Lombardo-Venetian.., 14} $ crorccese 14% se = 2 
Ditto 3 % Obligations ...ccccccssssserreoree Of 10 coossveee OFF LW FF 
BRITISH Possessions. 
East Indian .....eccccsccocecere 114} 5} 114} 15 
Grand Trunk of Canad 18 $ 13 4 ue 
Ditto New Ordinary ....... aeniciasinive - 4&3} dis 4¢ 33 dis .., 
Ditto Third Preference........ beeaee iin an 313 2 - 
Great Indian Peninsuia............. ‘ eooee 1104 115 llog 11 
oa Western of Canada........... ia. cccccce 16% § + 
MOST, ccneesmssenenieneninemasenceece BOE LED .concas 1000 21 





eel eee eS 


follows :— 
Closing Prices Closing Prices Ine. 


GOVERNMENT AND StaTE Stocks. last Fridav, this day. or Dec. 
United States 6 % 5/20 Bonds,’62 (par103) 106} 2 esccsesee 106 $ — 3 

Ditto 1866 Issue (par 103).....e-ceceesee.sesee LODE 10 — seeseeeee 1094 3 — 3 

Ditto 1867 Issue (par 103)..........00.008 coven 1098 10 = accccecce 109} 2 — +: 

Ditto 5 % 10/40 Bonds (par 103).......000 - 103} 2 evscsoces 103 4xd — 3 ¢ 

Ditto 6 % Funded Loan (par 103) .....04 « TGS = carernes « 1044 
Massachussets 5 % Sterling Bonds, 1900... 95 7  — ceeseeees 95 


bk 
- 
ns 


Virginia New Funded (par 103) 
RAILROAD SECUKITIES. 


! 
! 
American Securiti1es.—The changes for the week are as 





Atlantic & Gt, Western lst Mort. (par 103) 67} 8} 

Ditto Second Mortgage (par 103) ccs... 514 25 

Ditto Third Mortgage (par 103) ............ 244 

Ditto Leased Lines Rental Trust........00 - 835 
ie Baten CRO BOB) iic.cs..cccrccnccconseicae 465 8 

Ditto 7 % Consolidated Mortgage ......... 29 109 
Dlinois Central Shares (par 103)........s.000 © BBR TE —aencceee 
Illinois and St Louis Bridge 7 %, 1st Mort. 101 3 
New York Central shares (par 103) ..e.0.... 94 5 
Pennsy!vania 650 dols shares (par 51) 





Ditto General Mort. 6 % Bonds, 1910... 98 9 


Jornt Stock Banxs.—The tone generally of this depart- 
ment is strong, but there are no important alterations for 
the week. The following have advanced :—Anglo-Egyptian, 
4; Imperial Ottoman, +; Central of London, +; London 
and County, }; Merchant, }; National of New Zealand, }; | 
Union of Australia, }. London Joint Stock have fallen 3; 
Bank of Roumania, }. 
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TeLeGRraPus.—On the withdrawal of the light cable scheme 
the Atlantic lines have risen considerably. Anglo-American 
show an advance of 3}; Direct United States, 14; Western 
Union of United States, 1; Submarine Trust, 1; Telegraph 
Construction, 3. Ona the other side, Great Northern are } | 


lower; Western and Brazil, }; India Rubber Works, 44; | 
Hooper’s, +. 





Mryes.—British shares still show occasional and heavy de- 
pression. Assheton have advanced 4 during the week, but the 
following have receded :—South Caradon, 20; Tin Croft, 4} ; | 
West Chiverton, 4}; Wheal Grenville, 4. In the foreign 


-~ 


1, 
market, Rio Tinto show a rise of }, but the following have 
fallen :—Emma, §; Flagstaff, +; Last Chance, 4; Colorado, 
4; Fortuna, 4; United Mexican, }. 

MisceLLaNgeous.—Among bonds, &c., the following have 
advanced :—Government and Guaranteed Trust, 2; Govern- 
ment Stock Investment, 2; Kama-Wolga Steam, 1; Railway 
Share Trust have fallen 4. In mineral companies’ shares, 
Copper Miners of England have advanced $; Rhymney Iron, 
1. Nantyglo and Blaina show a fall of 3; Pelsall Iron, 1 ; 
New Sharlston Oollieries, 34; Ifton Rhyn OCollieries, +; 
Rhymney Iron, New, 2. Avonside Engineering have receded 
1; United States Rolling Stock, 1. In tramways, London 
have advanced 3, and Dublin are } lower. London General 
Omnibus have fallen 2. 


The business of Messrs Eley Brothers, sporting and military 
cartridge manufacturers, is about to be acquired by a joint 
stock company under the title of Eley Brothers (Limited). 
The present issue is 20,000 shares of 10/ each, out of a capital 
of 300,0002. It is also intended to issue 50,000/ of debentures 


secured on the property of the company. 
BULLION.—The following is taken from the circular of : 









Messrs Pixley’and Abell on the transactions in bullion during 
the week :— 


Gold—A withdrawal of 537,000/ in sovereigns from the Bank has 
taken place, and they have been sent by the Ebro to the Brazils. A 
small order for bars has been supplied by the late arrival from Aus~- 
tralia ; the demand for export is, however, so quiet that 493,0001 of the | 
668,350/ just to hand from Melbourne has already been sent into the | 
Bank, and more will follow. The Oceanic has brought 5,000/ from 
New York, and the Roman 4,500/ from the Cape. 

Silver—At prices varying from 584d to 58,°.4 per oz standard, the 
late arrivals have been taken principally for India, the steamer leaving 
Southampton to-day having about 132,150/ for Calcutta and Bombay. 
We have received nearly 70,000/, chiefly Doré, from New York, and 
51,180/ from the Brazils. 

Mexican Dollars.—The market has been cleared of this coin for ship- 
ment by the Mirzapore, which vessel has taken 95,360/ to China and 





the Straits. The Oceanic has brought 120,000/ from New York to-day, 
and this amount remains to be dealt with. 

Exchange.—On India for banks’ drafts at 60 days’ sight is 1s 10}d 
per rupee. , 

Quotations for Bullion.—Gold—Bar gold, 77s 9d per oz std ; ditto fine, 
77d 9d per oz std; ditto refineable, 77s 1ld per oz std; South 
American doubloons, 73s 9d to 74s per oz. Silver—Bar silver, fine, 
43 10$d per oz std, last price; ditto, containing 5 grains gold, 4s 10¢d 
per oz std, last price ; Mexican dollars, no price. 


| 

According to the Gazette return of this evening, the move- 

ment in the precious metals during the week ended Feb. 25 has }, 
been as follows :—Gold—import, 723,035/ ; export, 417,964. | 
| Silver—import, 266,307/; export, 142,460/.. The sum of 

90,0002 was taken to the Bank to-day. 
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BRITISH FUNDS, INDIAN GOVERNMENT | FOREIGN STOCKS, BONDS, &c.—Contenued. AMERICAN aanaeee 
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tot 22) Next ; : : : | Closing 
ana _ — _— Dividends Ze Draw- Meme | Closing Dols Name. noes 
> Closin . lS 5) ing. P E 
Dividends Due Buitisa Funps. Prices” Due. = 5) ing r.ces 
n'ne 








Jan. Jaly «» Portuguese, 53-67 3 % 443 45 610756900 m, 1882 1054 6} 
= ooo 


3% |1884,105 7 
1885109 10 





} 

, 2n Ye: y a 92 a . 2 

Jan. 6 duly 5... 3 “ ———— poco esesesel & E . Soe J re ae a ad 39 t 
eae a ; Mar, Sept. not applied Russian,1822,£stl 5 % 99 1 
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April 5 Oct. 6... 3 per Cent. Reduced .... = 5 92 Ja l 2 Nov. Do 185 44% 9 6 ves De ees 371,346, 350dol,) sane 
April 5 Oct. 5...,New 3 per Cent. seveessvereeesvees #1} 915 | Sans oo a Mar.) De a pet ae a 6 600000000, “iSsued up to.27 Feb,"6of &™ 1987 109 10 
Jan. 5 July 5... Do 3+ —~ —saveee Jan. 2 os ig eee). ne De 1859 ......... 3% 68 70 20000000) = Do........e000e ecvccccccccoccece OMILGTS1IOL § 
Jan. 5 July 5...) Do 2h — ss. van. ewe Eee Mee ow) oe De 1862 ....00000 5 %| 99 100 300000000, Do Funded. 5% 1881 103% 4} 
Jan. 5 July 5... Annuities ....0000 . Jan. eee eee ‘ Amd teh Do 19/40 .....0 5% 1904103 4 
Apel) 5 Oct. 6...| De scroccocove-seoves Apr. St 9 | April Oct) 1 [*Jan. | Dof “RE Toi} 5 %| 99 100 3203000 Louisiana, Old . 6% we 
Feb. 4 Aug. 4... Do (Red Sea Tel. ) Aug. . 173 18 April Oct. 1 ‘Jan. De do, 84/ 15s.. [4 vce cee 495800 Do New | ove B%| woe | cee ove 
Mar. 11 Sept. 11/ Exchequer Bills, 1,0001,23%..58 I8 d | Arlt Get.) ... *July | Do do, 1866, 100 5 %| 89 100 1000000, Do Levee 8% | see | see eee 
June 11 Dec. 11; Do 100/, 2001, and 500! seems 5s Is d April Oct. ... *July | Do do, 84/ 15s... 6%! we os 3000000) Do de... 8% 1875 20 30 
Espraw Govr. Securities. May Nov. 0.16 *Aug | Do (Nicls. Rail.) 4 %| 82 83 4000000 Deo dou. 6%| ... | 30 40 
Jan. £ July 5 ..|India Stock, 10 % Apr. 1874)... | Feb. Aug./0.1 |*Feb. | De 1870 esse. 5 %| 97} 88% 610000/ Massachussets ... 7/1888; 95 97 
Jan. 5 vuly 5 sul DOE GH cocccccsccees July, 1880 1 7% 44 Mar. Sert. 0.1 jee Do 1871 ...ecoee 5 %| G84 994 826600/| De .. 5% 1894, 95 97 
April 6 Oct. 5...) D0 4% s+. weeee Oct. 1688 ree 4 | April Oct...) .. | De1873 ......... 5 % 98h 993 619300/} De .. .. 5% 1900 95 86 
one Do Enfaced Paper, 4 %.0m-..| 85 88 | Jan. July| 1.77) .. |San Dominge %| 20 22 6199007) PO sereeeees 5% 1889 95 96 
Feb. 28 Aug. 31 Do do 44% . seseenoe pa June Dec. 1 | ... ‘Sardinian 76 78 300000/) ees -- 5%\1891 95 96 
May 31 Nov. 30.| Do doit % . May, re lol 2 } erent oes al -. | (Spanish 19 19} = |Virginia Stock . me. nag a 
June 1 Dec. 1...; Do de 5 % Rupee Dbn..1877) ...  «- Quickslvr } 1 DDO cccsecccscvecccccvesseceeee 6%] ce | TE 
Junel Dec.1.... Dodob% do 1882} .. sv» Jan. July.) ... | vune.) Do j M ¢5 %| 76 78 << | Do New Funded 6% /1905| 42 44 
ns od ( Mortgage | Do New Funded ......... 6% 
Feb. 16 Augi6.| Do Deben. 5 %.. Aug. 1878 100} * | June Dec.| 3 Apr. Swedish Provncial —J200000/ Allechany Valley Railroad 7% 1910 92 03 
Mar. 31 Sept. 30, Do Bonds 4% 1,000/......... 15* 20sp | wah ag ee 12000 Se eter cape at aan a 3 
Mar. 31 Sept.30| Do do 4%, under 1,000! ... 15s 20sp 1 Oct.0.45| Ar 5 ‘oleic 17500000 A&G. W. 1Mert.1,000 dols 7% 1902 66 68 
j MISCELLANBOUS. oo : et. 0.45) Apr. eae om se 11500000 De 2 — 1,000 dels ... 7% see S. 
1 : 255 257 JAN. SULY ase eee od DB. .cee0 fo 4 > 29000000 0 3rd Mertgage.. 902 224 2 
April 6 Oct. 6...| Bk as ingind 7 * ay 55 267 April Oct. 1 (‘*July Turkish, 1854..... - 6% 84 86 6000001, Do Con. Mert. Bonds*.. 7% 1890 25 = 
Apri) 1 Oct. 1.../\Canadian 4% Bonds Mar. Sept. 1 “De Do 1858 6 %| 59 61 8 l 7% 1874, § 
Dominion of Canada in 19031033 4% | 4.) * oo a > See soosevees me) oe 8 000002, De Reorganisation Sep. 7% 1874, 98 102 
R77 0 9 | Jan. Jaly 2 May,| Do 1862 ......... 6 %) 63 65 750000/. Do Leased Lines Rental 
April 1 Oct. 1.../Corptn of _ Bds, hg Sy con 4 | Jam. July) 2 May | De 1863 ... 6 %| 55 58 Trust secccccssee ssssseeeee 7% 1902, 54 86 
June I Dec. 1...| De ” > 9} Jan. July .. coe | De 1065 ...c0000. 6 %! 894 40 a000001 «=~De . 7%, 1903 71 73 
Jan. 6 July & ...| Do do 1882, 44 % |1014 “% fan, July 2.44 May Deo 1865 6%! 57 58 ‘ 
April 5 Oct. 6... Do do 1881, 43 a _ ai fl OMe, aoe eases aa 6000000 Atlantic, Miss., and Ohio eee 
Jematicn, 2887, 6 %.-.eccecccoese cae a, —- ~ Te ay - ee. 2 > lel = Siasaaibiin Cen, Mertg: _ Bonds. 7% = 5 = = 
ao Stk.| 96 96 pri Ct.) w. | Mar. D sesereees do OS 000007 Baltimere and Ohio......... 6% 1895 102 10 
Jan.Apraliy.Oc' Metrop.Brd of Wrks, 33% Stk! 06 O68 | pirat Oet.| --- | wo | De IGT] nonce. © %| 664.574 | 900000011 Do ..........0.....-. 6% 1902 102 104 | 
ose Do Treasury ... ® %) ... «+» 3000000| Baltimore & Potmac(Main 
. De do B and C.. 9 %| 66 68 TED ° sonitaccinhinemseoney 6% 1911) 93 95 
FOREIGN STOCKS, BONDS, &c. ( Do de stamped) | 3500000 Do (Tunnel) ..........00.. 6% 1911 92 94 
ee eee oa Saloon ove * for con. inte 5 > 9%! ... os (Guar.by Pen.& N.Y.Cen.Rail. ' 
! ( % Gen. Debt) 700000! Cairo and Vincennes ...... 1909 55 60 
|eoae Next | | _— Aug.| 2} May. Uruguay, Con.1871 6 %) 74 75 26885000 Cen. Pacific of Calfornia.. 6% 1896 88 90 
Divid dst D Closing Coup. 1865 Venezuela -3%/ 11 138 2000000. Do (California & Oregon | 
—as Name. ree Coup. 1865 net applie’| Do .....eseeeeee 18%! 5 7 division) 1stMt.GdBds 6% 1592 84 86 | 
Due. ze) ing. | Prices. | Coup. 1865 net applied) Do 1862 %| 20 22 2500000 Det. & Mil. 1 Mort. Bonds 7% 1875 65 70 
etter eenets enw o> beens lence ——— | Coup.]1867 net applied’ De 1864 20 22 1008000 De 2 do 8% 1875 50 65 
Jan. July 24 | June. |Argentine, 1868...6 %| 95 96 Notr.—Dividends en the before-mentioned stocks 8000000 Erie Shares, 10@ dols ...... - 4334 
Mar. Sept. 2} | Aug.| DoPublieWorks 6 %| 95% 96% payable ip London. s De Countersd by Union 
Jan, July. 2 Bolivia......00+00 oe 6 %| 33 «35 one | see | oe Argentine Hrd Dis 6 %| 80 82 | Bank ef Londen ...... = se 
June Dec 1 | June, ‘Brazilian, 1852 ... 44%)... ... Jan. July ... | +» |Belgian, ex 25f... 2% eos eee 8536900 De7 % preference do... we  GBE 674 | 
June Dec.) 1°") June.| De 1858 cececceee 44%) «1 ove May Nov. ... one DO dO scoseseceres 44%) 2... oes 10000001 De @ % Convert. Bends 1875 99 101 
April Oct. ... oe | D0 1858 sescscose & %) 202 ove Jan. July) os. ew |Dutch Cert..ex12g 24%! ... ... 10000000, De 7 % Gold Bonds..... . 7% 1904 78 80 
Tune Dec.|1"*/ June.| Do 1860 ... SE cs. cae April Oct.) ... | os» De deo ...... pense “OS “Fel 0s Gee 3000000 Do 1 Mortgage..... 7% 1697! .00 seo 
April Oct. 1**/ June,| Do 1863.2... 44% 91 93 Mar. Sept. ... | «.. |Fremchrentes,x25f 4%) ... «+ 4000000; De 2 do ..ces0..-ee coe 7% | 1879) woe cece 
Mar. Sept. 1 | July.) De 1865 ........ 6 % 984 $94 | Quarterly.| ... | .- DO dO sseer-eeee0e 3% oes 6000000} De 8 dO ..cocorersesssr veces 7% 1883)... me 
Feb. Sug... | ... Do 1871 -- 5 %| 954 964 | Jan. July! ... |.» (Italian,ex 25f ... 5%) 60} 61} 4710800, Do Consol. Morigage ... 7% 1920 98 99 
Jan. July) ... | June. |Buenos Ayres 6 Wi woo co * The drawings are yearly in the case of stocks te 4000007 Gilman, Clinton, & Spring. 7% L900 «2 se 
| Jan. July! ... ,June.} Do..... eovcece © BW] ace coe which asterisks are prefixed. In almost all other cases, sale Llinois Central, 100 dols 
| April Oct. 1 (*July.| Do 1870 . - 6 %| 91 93 | where there are drawings, half-yearly. | 98 
| Mar. Sept.) --- | Mar. a lian, 1842 ...... .* ~~ GO00000| De neccocccccccccccccecccces se % 187! ’ : 
June Dec.) ... |*Mar. J eee eee Y y y Do Redemp, Mort. Bnds 3% 187 LO 0 
| Jan. July; 2 | Apr. | Do 1866 -7 % 105 “7 | COLONIAL GOVERNMENT SECU RIT IES. | WROIODIN TRO. cccccsnocaccsencesoonseneas 7% 1878 34 39 
Jan. July) 2 (*Jan. “+ ood * : . 101 103 aa ae | ee on 800000/ Ulinois & St Louis Bridge 1. | 
| Jam, Julv| «| May.| Do 1870 ve 93 95 Ist Mortgage.........00. 7% 1900/10 
| Mart ept.. 2 | July De 1873 . - 5%) 92 94 ‘rived Dividends | Name. Gang 600000] Louisville and Nashville... 6% 1902) 93 95 | 
| April Oct.) 7 | Apr. Colembian 6%)... . Issue Due, | Prices. eve Marietta & Cincinnati Rail. 
| May Nov.) 2 | Apr. — Rica, 187:.. 6 %| 30 32 ss BORED cecccssecvecicosseece 1891/ 94 97 | 
April Oct. 1 | Mar, JO 1872 ws. 7 %| 29 31 50000'Jan uly British C B72 6%] coc ace 700000/|Memphis and ‘Obio lst | 
Mar. Sept.| «.. Mar, Danish, 1825 ...... Obi ccs ese ee Apl vgs ee on ee Ss Mortgage Bonds ...... 7% 1901/103 106 
| Mar. Sept.) ..- | Mar. Do 1850 and "61 4 %| we oe si Jen &Jaly \Canada, 1877-80 ....06 6%|205 07 ove |Michigan Central, Sinking 
| June Dec.| «| .. DO TRIB cemsesee ] %) oc one ww» |Feb&Aug| Do 6%|100 301 | _ Fand, Ist Mort......... 8% 1882! 90 100 
Jan. July) 1 | July.) Do 1864 ......00 5%! wee ave ww» |Mar@Sept] Do 6% |102 104 8000% \Milwaukee&St Paul,1 Mort 7% 1902) 85 87 
May Nov. ... | May.| Do (Ser; Deb. Bib 2123264Jan&July| Do Sea . 5% 1206 307 3855000 Missouri, Kansas, & Texas, ss sail “ue | 
871 77...) 1126062\Jan@July! Do  Inserbd. Stk. 5%/105 107 | Ist Mort. Gold Bends 7% 1°0i) 4 
Mar. Sept., 2 “Jan. pantie 1864... 7 %| %6 99 wwe j|Aplé& Oct! Deo Dmn. of, 1903 5%|106 108 eos |New York Central, 100dols sa 
Jan. July! 1.64*Dec, | Do 1867 ......... 8 %| 98 101 200000\Jne & Dec Cape of G. Hope, 1873 6%! ... a. ee oe | 95 96 
oe {n'ne) we jBcuador,NewCon. 1%! 9 11 ww =|Apl & Oct Do 1890-1900 6%|...  ... 4000000) N. Pacific Railroad 1 Mort 1900) wwe ax 
n’ne| .. | Do {*rvsional. } ae wee |Apl@ Oct] Do 1880-90... 6%] wu. see 3000000//Oregon and California... 1800] 21 28 
a ‘(Lne Wrnt. (dan & July >? EEE cote EBA dees, see -. Panama General Mortgage 7% 1397| 97 9% 
Mar. Sept.) 1 | July. |Egyptian, 1862 ... 7% 83 85 | gg4000/Apl & Oct 0 PUD seen Bl or: sans 240000/|Paris and Decatur seee-v 7% 1892] 75 79 
Mar. Sept.) 1 i Do Second Issue 7 %| 83 85 250000 May & Nov Ceylon, 1878 .....000. 6%/106 108 Pennsylvna, 60 dols shares |i @ 
April Oct., 34 | Aug. | D0 1864 sve 7 93 95 350000/May &Nov| Do. 1882 1883... 6%|110 112 50000007) Do Ist Mortgage ....... 6% 1890] 88 92 
Jan. July}1 | Apr.| Do 1868 ......... 7%) 73 73% 200000\Jan & July|Mauritius, 1873.....0... 6% coe,” site oe Do2nd do seeeeeree BM 1875)*01 103 
Jan. Jul leJan. | Do {S0¥- Rail.) » 300000\Jan&July; Do 1878... ; 107 vee Do General Mortgage... 6% 1910) 98 99 
° y) TF "a Do, Debntresf ~— e 150000'May & Nov Do 1BB2r.0..0.0. 3 ( Philadelphia & Erie, Ist 
ove rr | De Eng.sep.1873 7 % | 66 66} 400000'Feb & Aug Do 1995-96 . ” e% {115 117 4000001 ~<| Mort., (gua. by Penn- 188]| 97 99 
Jan. July.) 24 eee (|Entre-Rios ......00. 7%) 99 102 125000 May & Nov |Meibr ne.Corp.1867-75 ie (| sylvania Rail. Co.) ... 
April Oct.) ... | .. |French Nat.Defen. 6 % 1034 4} 114700/Apl & Oct)Natal .....cccccccesscsesss ‘ 100000/, Do with option to be pd 
eee | es | «ee |Greek, 1824-25, ex 77100|May Nov, Do s ee in Philadelphia......... ww» | 97 99 
| Coupons ...... 6 %) ... . 137000'May& Nov Do ES 107 6000000' Do Genera! Mortgage. . 6% 1920) 87 88 
| | we | Do Coupons ... } 4 6 166000|Jan & July'New Brunswick ...... 6%|298 110 — ‘Philadelphia and Reading “ 
Feb. Aug. not applied Guatemala secre. 5%) wc. eee 1135800, Jan & July|New 8. Wales, 1876... 6%/|101 102 50 dols shares .....s.06 | soe | 62 66 
April Oct.) 3 | Mar. | Do 1869 +0». 6%) + s+ | 6031500Jana@July Do do 1888-1902 6% 106 307 8000001, Do Gen. Cons. Mortgage 6% 1911 101 103 
Jan, July) 3 *Dec. |Honduras Govrnt. | 650000 Jar & July Do red. by annual 3000000 Union Pac:fie Land Grant — 
al dete ae —— %| 8 10 draw. fm "67 t0'°75 5% 0. ase res Mortgage Bonds... 7% 1889 75 97 
Pp | ccc | cco | DO 2BB7 cccovcore 6%! 2.2 ee 9 » 6000007 Union Pacific Rail, Omaha 
Jan. July) 3 |*Dec. | Do 1870 sco10 %) 8 10 | 1000000Jan&July Do Sim? to Ber 5% 103} 1044 Bridge...esscosecsssssesese 8% 1996, 924 934 
April Oct. 1, * July. Hungarian .....00. %' 75 76 93100 Jan & July New Zealand, 1891... 6% 112 {14 869200] United New Jersey Rail 
Jan. July.) ... |Oct.’74 bo 1873, Serip.. 6 %| 71 72 493500 Jan & July Do oc aiae 5% 103 105 ANd Canal...ceerrreve 6% 11894 103 108 
eee coe | ese Do do, 601 paid. e020 ese 6609000 Quarterly* Do Consol. 5% 104 05 8300000 Do do ....-sece.....- RS 6% 1901 103 105 
Jan. July; eo» |*Dec. Italian, Maremm, 204000 Mar & Sept Do 1891 ... 6% 113 116 7 leaned © 77, acim ia exchange, 228, 4001. 
ioe Railway .... 5 % 61 63 332000 Jne & Dec Do 1891 ... 6% 112 114 —— a 
April Oct. 666)*Jan. Do 1865 ........ 5 % 89 9 ; §Pro. of Aue.) BANK 
~/ - eee , ove — eosstes 9 % 102 4 31600 Apl & Oct Do {ser.1 &2,1896f 6%) wee eee = ad a 7 NES. encase 
an. July. ... Apr.75 Do....000. 7% 9 97 250000 Jan & July Nova Scotia, 1875..... 02 Divi- 
eb, Ang. «| «- Liberian .. 7 %| 50 60 | 225000 Jan & July Do "i808 a ox 108 i10 Autho-) dend | S| .; | Closing 
Jan 18670 ne ... Mexican .... 3 %| 154 16 | 1850200 Jan& July Queensland, 1882-6... 6%|2i1 113 rised | per | Name. S | @ | Prices. 
Jan, 1867 Mne w. Do 1864 a... 3%! 74 8 | 1608060 Jan& July Do 1891-6... 6%|113 115 | Issue. jannum. Se | ee 
April Oc..n’ne ... Do Ang. -French S Gi cco css 299500 Jan & July'S. Australian, 1881-90 6% 108 111 —— —— ere rs 7h 
Jan. July 1 “Jan. Montevidn.Eurpn. 6 % ... ... 410200 Jan & July Do 18$1-9000 6% 1113 116 100000} 65 % |Agra, Limited, A .... 10 | 10 6 i 
Feb. Aug, 6 Aug. Moorish, Imperial 5 % $5 100 578500 Jan & July Do 1901-18 6%/115 120 80000} 8 % Alliance, Limited ... 26 | 10 i2¢ 138 
June Dec.) .. | w. ‘New Granada...... a | 240000 Jan & July Do 1911-20 5% |1064 107 160000) 5 % |Anglo-Austrian soos) 9. | = 33h 
JUNE Lec! wo ave DO seveeves +3 % «. » | 102500Jan& July|Tasmanian, 189F ..... 6%{i13 1152 60000) 26 % |Anglo-Egyptian, L... 20 20 324 
dupe Dec o. one Deo Delerred ,., <_) 652800 Jan & July Do red. 1893 to 1901 6% |113 115 20000) 26 o 1 Do New cccccccccsee| 20 | 20 3 
- |~| ~ | Gobet Wee | 333000 Jan& July| Victoria .....ccssssserees 6% | 60000} 6 % |Anglo-Foreign, Lim. 20 | 10 Lt 
: (Hectares) ... — 850000 Jan& July) Do vee 6% (116 118 100000! 10 % |Anglo-Hungarian... 20, 8) 2 7 
ooo 2 oe Paraguay «+..0 8%! 29 31 | 7000000 Apl & Oct! Do 8% |: 1s 16 15000) 5 % ‘Anglo-Italian, 66, L| 20 | 10 wa 64 
ove S| ve | DO 1872 «000 8 % 26 28 | 2197000Jan &July| Do i cimeatial 6% |208 109 30000| 10 % |Bank of Australasia 40 | 40 | 0 
Jan. July! ... +» Pernvian, 1870 .. 6 %o 50} 60} r SEES 12500) 8 % |Bank of B.Columbia 20 © 20 20 21 
Jan. Juy 2 ° DO 1872 «00000 5 % 48} 49} * January, April, July, October 12500} 8 % | Do New, iss.at2p 20 6| 4 
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Divi- oe an 
Autho-, dend , Oy os | Closing 
= per Name. = = Prices. 
| Issue. &nnun. 1m | @ 
| 30000 6 % \BkofConstantinople 10, 6| 4 5 
10000, 18 % Bank of Egypt ......) 25 | 25 | 44 46 
a 14 % Bank of Ireland.......Stk 100 | ... ... 
35000 10 % Bank of Reumania..| 20| 8) 6 7} 
amen 10 % Bank of S. Australia) 26 | 25 | 33 35 
»} 10 % |Bnk of Victoria,Aus. 60 | 25... ... 
29000 124 % Bank of N. Zealand] 10 | 10 | 144 174 
10 % British N. American 50 | 50 70 72 
20000 8 % |CentralcfLondon L} 10/ 6| 63 6% 
40000, 5 % \Chartered of India| 
| | Australia,& China| 20 | 20| 14 15 
30000, 8 % \Chart.Merc. of India, | | 
Londen, ond China) 25 | 25 234 244 
60000! 10 % |City ..... | 20} 10/13 14 
20000 15 % |Colomial .....cscse00--/100 | 30 | 65 67 
200000 10 % |Consolidated, Lim...) 10 | 4/| 6§ 63 
2000 4 % |Delhiand London. L, 26 | 25 | soe eee 
60000 8 % \English Bank of Rio} | 
| de Janeiro, Lim....| 20 | 10 12 123 
30000, 7 % |English, Scottish, & 
|_ Australian Chart... 20 | 20 | 21 22 
...  101¢/5ps Franco-Egyptian ..., 20 | 10 | 94 10% 
10000, 12 % |Hongkng &Shangbai | 
| | Bank Corporation. 28} 28}, 35 37 
45000 8 % (Imperial, Limited.... 50 15 | 17 18 
202500 14 % |Imperial Ottoman...) 20 | 10 | 12} 12 
6000 ve} 25 | 25 | wee one 
6000S % — Do NeW essseseeeeee) 25 | 10 | ove 
100000 +«.. Land MortgageBank 
of India, Limited. 20, 5| 14 14 
6900002 6 % Do 5 % Debentures 
1864, for 30 yrs..100 100 | 88 92 
20000 10 % Lond. Bk of Mexico 
& Sth. America, L. 30 | 20 | 214 22 
10000) 10 % Ree sncoun ae) ol & & 
24987 Lond.of Commerce,L 20/}10, 5 7 
6000, 14 % (Lond. & R Plate, L. 100 | 40 | 61 53 
| 40000, 14 % Do New cccoce veooe 25 | 10 | 123 183 
|| §0000| 8 % |Lond. Chart. of Aus. 20 | 20 | 24% 254 
| 60000, 20 % |London and County. 60 | 20 | 614 623 
100m eee i 50 | 20 | eee ave 
| 40000 LondonkHanseaticL 20 5 4 5 
| 80000 25 % |London Joint Stock. 60 15 | 45 46 
|} 22600 10 % |London and Provin- 
| cial, Limited ...... 10| &| 72 8} 
60000 12 % |Lond.&S. Francisco L 10 | 10 | 134 144 
25000 4 % |London & 8S. African 20 20; 15 16 
| 0000! 7 % |Lond.& 8. Western,L|100 | 20 | 38 19 
100000 24 % |Lond.& Westminster/100 | 20 | 67 68 
49050 10 % \Mereantile Bank of 
| the River Plate, L.| 20 8; 29 $s 
1] 15000 8 % |Merchant, Limited.../100 25 | 32 33 
1} 20000 + |Metropolitan, Lim...) 10 10 | .. «+. 
| 15000 10 % |Midland, Limited ....100 | 20 | 25 26 
40000 10 % [National .....ccccces -- 50 | 30 | 57 59 
8000) 10 % |NationalofAustralas) 5' 4| 6} 6} 
30000 6° % |National of Lpool. L.| 25 | 15 | ... ove 
66687 National of New Zea- 
| land, Limited ...) 10 | 2}) 3% 4 
10000, 24 ~ 'NationalProv.ofEng. 100 | 42 159 161 
EPR BR, Ti Bae iacascedacetecesvenc 20| 12) 47 49 
| 45000 6 % |New London &Brazi-| | 
|... lian, Limited...) 20/10 / 8 8} 
i 60000 15 % |New South Wales...| 20 | 20 42 44 
| 60000 6} % |North-Eastern, Lim.) 20 | 6 64 7% 
i 60000 7 % IN Western cococe| 20 | 7h) coe ove 
| 60000 12 % |Oriental Bk. Corpor.) 25 | 25 | 44% 45} 
| 20000 20 % |Provincialof Ireland 100 | 25 94% 96 
4000 20 % DO NeW cccocccecees 10 | 10 38 39 
| 1706] 10 % |Standard of Britis sh 
i] S Africa, Lim...|100 | 25 | 27 28 
ij} 10000 10 % Do issued at 6 pm.|100 10 | 11 12% 
|} 40000 14 % {Union of Australia... 25 | 25 47. 48 
} 90000 20% | |Union of London ...| 50 | 154 42} 43} 
TELEGRAPH COMPANIES. 
Autho- ¢ | | Closing 
rised e Paid. | Name. | 
|| Issue. & | Prices. 
| 7000000 Stock 100 |Anglo-American, Lim... 80} 803 
90000 10 9 |Brazilian Submarinc,L. 53 64 
16000 10 all ‘Cuba, Limited ... 74 «#73 
|} 13000 10 9 |Direct Spanish ... 5 9 
|} 65000 20 17 |Direet U. 8. Cable, ‘Lim. 114 12} 
|| 369700 10  i0 |Easiern, Limited ......... 7% «7 
199750 10 all |Eastern Exten.Australa- 
|| cr . | sian and China,Lim... 8 8) 
| 1500060 20 =610 |Globe Telegraph & Trust 7} 7} 
1] 150001 10 10 | Do 6 % Preference... 9} 9} 
} 125000 10, all (Great Northern ........... 92 10} 
17000; 26 | all Indo-European, Limited; 154 164 
12000) 10 all Mediterranean Exten.,L 4 44 
3200} 10) all | Do 8 9 % Preference... 114 123 
$2000' 10 24 Panama & "Sth Pacific, Li) ... ave 
9000; 8 8 |Reuters, Limited..,........ 11} 11] 
1} 62600} 20 all |Société Transatlantique 
| 2Y¥amenis, Limited ......) 0. + 
280000i/Stock) 100 [Submarine ccc 22d 235 
73225, 1 all Do Scrip.. 2 23 
|| 86000, 10 all | West India & P anama,Li 5 53 
{| 25000, 10 | all Do 10 % Preference} 9§ 9} 
{| 87500 20 20 |Western & Brazilian, L. 114 12} 
;| 1600/1000 | ail |Western Union of U. S., 
| ___| dols 7 % Ist Mort. Bonds.../104 106 
DOCKS. 
| Autho- ae | ra amST 
| ised | s Baal Closing 
Issue. | mH | Paid. Name. Prices. 
—-|——| — mannii 
| «| 
| 1005688| Stock} 100 |East aad West India 110 
a 19347} 50 | 50 [Hall ..sssssse.0. soutabieabipeatie 50 
766697 |Stock 100 |London and St Katharine 69 71 
| 1062600! 100 | all Do Debenture Steck 4 
| 600000! Stoct i eC % sce se 
ene ck} 100 |Milwall erececcccccccccesccsees«| Oe 59 
ot teck| 100 |Southampton ..... .-| 86 88 
\} $4071| Stock | 100 | Surrey Commercial... ++(103 105 
——-s—-—- oat 
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| Divi- | MISCELLANEOUS. 

Autho-| dend é | Closing 
rised | per Name, 2 z 2 Divi- 1 

Issue. |annum. & | & | Prices. dend iets Cl 

—_—-—_-—- — pas ee per | Name. | 3 | 3 | Closing 
50000, 10 % |All‘anca Brit. & For.100/ 11 a ann, | (& |e | Prices 
10000, 6 % Do Alarine .........100 | 25 ese pe 
24000137 % |Atlas........ a GEE cs Bonps, Loans, AnD Trusts. | 

3000, 6 % |Argus Life ..........-/100 | 25 em 5 % Boston (U.S.) 5 %Sterl. Loan'100 | all | 93 95 
60000, 15 % (British and Foreign, | 7 % Egypt 7% Viceroy Mort.Loan 100 all | 85 87 
| Marine, Limited..., 20 | 4 | oe 9% Do9% Guar.by Egypt.Gov.'100 | ali 103 103 
20000; 12 % (Church of England.) 60; 2) .. 7 %| Do7% Khedive Mort. Loan|100 | all | 723 724 
5000} 5 % |Clericai, Medical, & | 6 % |Foreign and Colonial Govern-| } 
| General Life ....../100/10| «4. ment Trust 6 % Bonds ...100 all 104 106 
50000! 12} % |Commercial Union...| 50 | 5 | 10 10% 5%) DO 5% ccroercosccccccceccssveeee(100 | all | 92 86 
4000 40 % &b County ..... el00 | 10 | ave 6 %| Do 6 %, 1871  ccececessceeseeeee/100 | all 100 102 
6160,433 % |Crown «| 50 | 343) eee & % Madras Irrigation and “Canal, 
50000) 5 % |Eagle........000 1) Gt. a Guar. 5 % by Indian Gov.)Stk.100 106 7 
10000, 10 % |Equity and Law......100 | 6 | a. 6 % New York City 6 % (Ex. 4/0)..! --» | 99 101 
20000) 73 % |Eng.&Scott.Law Life, 50 | 34  .. 6 % Quebec City 6 % Con. Fnd stg. 100 100 (104 106 
40000; «se ~=|English and Scottish | 7 %|Roumanian Gov. Iron Bridges| 
| Marine, Limited...) 25| 2| .. Annuities 7 % Certificates 100 all | 94 96 
10000) 6 % |General..........c0-.s00 “100 a an 6 % Share Investment Trust, Pref.100 100 | 78 80 
25000, ... |Globe Marine, Lim...| 2 | 4| 28 3% . Bie TINGE oo cecceennasnescacos 100 100 | 123 134 
5000; 5 % |Gresham Life.. os. ee 6 %\Spanish 6 % National Lands) rv 
20000! 6 % |Guardian ...........s0+ 100 | | 50 Sg Mortgage Certificates Scp 2000 all | 57 60 
— € % |Home ond Colonial | ess Submarine Cables’ Trust ...... Cert 100 |108 110 
| Marine, Limited... 50! 5 | 2% 3} 6 %|Tobacco 6% Loan, guaranteed 
1200014 pr sh. Imperial Fire ....0000100 | 25 a by Italian Government ...|Stk./ all | 93 05 
7500, 10 % |Imperial Life .........100 | 10 Coat, CoprEr, Iron, &c. | | 
13453! 19 % ‘Indemnity Marine...100 60 ci 163 % Bolckow Vaughan, Limited.../100 | 35 |... eee 
50000, 18 % Law Fire ............... 100 23 we 5 % Centrai Swedish Iron&Steel,L; 10 | 10} 7 9 
10000 43 p sh Law Life..... .. 100 | 10 5 +» (Copper Miners of England, 
100000, 15 % Lancashire sel 2 =e NT C6 Ue. nccvensinniaiciianiens | 26 |all| 138 14 
20000 64 % Legal &General Life 50 | 8 | as a % Ebbw Vale Stl, Iron, & Goal, L.| 32 | 29 | 22 23} 
87504 10 % ‘Liverpool & London eue IIIS DERI sccusccciscnccnstecnecin Ge Rae bens. ane 
| | Fire and Life ...! 20! 2 . . English & Austral. Copr per, L. 3/| 2 144 WY 
49626} 6% | DoGlobe(llanns) ... | ... oxo, | PMMIROR ET BIO cccoacsrevesecsnoncne BOT Te | nee. ane 
35862) 24 % [London ....coccccseeeeeee 25 | 12 11 % Lydney & Wigpool Iron Ore, L., 10 | 7}, 43 52 
40000, 5 % Lond, &Lancas.Fire 25 23) og e» (\Nantygio and Blaina Iron- 
10000; & % |Lond. & Lancas. Life 10 1 oa works “ Preferred,” Lim.|100 | all | 52 57 
20000) 442 %)| Lond. & Provin. Law 50 42 : 9 % “yar i meri | 50 |all | 4 46 
60000) 20 % |Lond.& Prov. Marine 20 2 $ 38 9 %| Do Ne 15 |all | 13 14 
10000) 272 %|Marine ........sccccscsse 100 | 18 COMMERCIAL, FINANCIAL, AND 
50000 15 % |Maritime, Limited...) 10 2 LvpusTRIAL. ei 
60000! 5 % |Merchants’Marine.L| 10 2 10 % |Australian Mortgage Land & j 
40000) 20 % |N. British & Mercan., 50 6} 274 28% Finance, Limited ........000., 25 5 63 7 
40000) 10 % |Ocean Marine...... «oof 93) 6) 1B 38 7 % Ceylon Company, Limited ...) 20 | 20 | 134 14% 
40000 ee |Orental& G!l.Murine 25 23 ie 7 % DIO scccccesccccccncscccescesessecees| SU | 10 | 5} 63 
NT re aia ZT %) DO cc. cccccccecssccceeee 20| 6) 2% 2 
— Pe ae bawih aa 5k 1} % City Offices, Limited -.....c0000 i | 364, 11 12 
2500 124 %|Provident Life ...... 100 10 ia 4 % City of Lon. Re al Property, L., 25 | 12 62 7 
20000 ttealm Marine, Lim..! 20 5 a 6 % Colonial, Limited .....ccccocecce 560 20/13 18 

200000 80 % [Rock Life...........000 5 10 at 5 % Credit Foncier of England,L.) 6 |all| 3 33 

6892201 20 % | Royal Exchange .| Stk 100 10 % . redit Foncier of Mauri tius, L.. 60/'10;};13 14 
100000 162 % Royal Insurance 20 3 a 63 % Engiish and F oreign Credit... 15 Bs) onc ese 

500 77% %iWnion ....00...000 1200 20 oe 5 % Fairvairn Engineering, Lim...) 6 5 32 4} 
« |Sun Fire .. ea ee 18 % Fore Street Warehouse, Lim. 20 14 | 29 29% 
4000 22 3 ee ice | On ; 12} % Foster, Porser, and Xe, ss... 15 | 10 | 165 27% 
100000 25 % |Thames and Mersey 6 % Genera ( redit & Discount, L. 10 7), 7} 7% 
Marine, Limited... 20 2! 6% 63 15 % ‘Hooper's Telegrph. Works, L.. 10 , 10) 12 432% 
10000 5 % |Thetis Marine, Lim..) 20 6 | + ; «» Ludia Rubber, Gutta Percha, 
40640 15 % |Union Marine,Liver- & Telegraph Works, Lim... 50 60 | 23 25 
| pool, Limited ...... 50 F : | 23 % International Finan.Soc., Lim) 10} 6) 22 2} 
5000 24 % |Universal Life ....../100 10 | «- Jchn Brown and Co., Limited 100 70 | 73 
50000 15 % |Universal Marine, L| 20 6 § 3 f 8 % Liebig’s Extractof Meat. Lim. 20 | all | 18} 183 
= ~ —— - = 16 % London & Glasgow Engineer- | 
GAS. ing & Iron Shipbuilding, L. 50 , 25 , 25 28 
7 s z 2} % London Financial Asso. ,Lim. 50 30 | 14 36 

Autho- 6 Closing 12 % Mauritius Land, Credit, and 
rised = | Paid. Name. ihcdy igency, Limited ......... 10, 3| 3 @ 

Issue. Prices. 15 % National Discount Com., Lim. 25 | 6 | 10% 11 

oe SSE 15 % New Zealand Loan and Mer- 

40000 & | all |Bombay, Limited ......... 53 6} cantile Agency, Limited 26 | 2) 3% 3§ 
10006 6 4 Do do New.... 44 5 10 “ New Zealand Trust & Loan,L, 26 5 64 7 
437250/ Stck. 100 Commercial 158 360 16 %/Velegraph Const. & Main. L. 12 all | 33 334 
20000 20 all (Continental Union ...... 20% 213 20 ‘to frust & Agency of Austri., L. 1 i 13 2% 
10000 20 124 | Do New, 1889.....000...) 122 133 8 % Trust & Loan Co. of Canada 20! 6 | 6 7 
10000, 20 10 ee Cel Betas 5 % United Discount Co:por, Lim. 15 | 6 | 42 5% 

10000 20 all Do 7 % preference ...| 24 26 LAND. 
23406 10 Bll |EUrOpeaD  caccocecsecccces 17 18 Australian Agricultural......... 25 214 68 70 
12000 10 7% Do New .. 14 15 , "De s. British Ambrican Land.. 50 44 38 40 

160000 10 all |Gas Light and ‘Coke, A.| 15 16 2 p.s. Canada Company - 25 | ali | 98 100 
20000 10 10 NOUR: \ceninetindiatiaiiinnes 15} 153 5§ % Hudson's Bay (Gov. & Co im, of 
10000, 10 all 63 7} Adven.of Eng., —s 17 | all 158 1G 
25000 10 10 Dob5 Sept. conv. v.(istiss) 13$ 34 8 % lItalian Land.. sesseseseeseenes LO 5 54 ¢t 
2000010 | ail Do C, 10 % preference, 194 20 5 % Land Securities, “Limite . crores 5O 5 3 
12000 25 all b 49) Natal Land & Colon. Co., Lim. 10 all 4} 4 

1560000 Stck.| all 7 6 6 % North British Australasian, L. Stk. 100 , 70 75 
52000 12} 12} 15 15} 10 % ‘Otago & Southland Invest.,L. 6 1 1; If 
26000, 124 10 Do New, "1872 at ae See 5 % Pee! River Land & Minerai, L Stk. 100 | 82 64 
66000 50 433 Imperial C ‘ontinental ... 52 64 % Ko de Janeiro City Improv... 25 alls. oe |} 

3000 40 all [Independent ..ecvsecwe-) 64 66 10 % Scottish Australian Invest.,L. Stk. 100 130 140 
3000, 10 all DOccccee 8 9 7 % South Australian Land 25 all 33 35 
3000 20 20 NE ete 24} 253 eee =| Van Diemen’s Land ..s.ccccceee, 30 | 289) 154 164 | 

2500001 Stck. 100 [London  ccecccoccccecee 158 166 SHIPPING. 

160000: Steck. all Do Ist Preference .......}17 120 10 % ‘British Ship Owners .....0......| 20 7%) soc ove 
25000 20 20 (Monte Video, Limited ... 10 % General Steam Navigation 16 ' 15 22 34 
30000' 5 all (Oriental, Limited ......... 6 % Merchant Shipping, Limited.. 50 | 50 , $U 32 
30000 5 2 Do N@W ccccoes 10 %|National Steam Ship, Limited) 10 all i7 138 

on 5 4 \Patent Gas.. - 10 %\eninsular & Oriental steam 50 all | 65 67 
27000) 20 all |Phenix 32 33 10%!) Do New, 1867 ....cccccceeereiee 50 | 10 | Ob 108 
144000!) Stock 100 Do.. 92 94 14) % Royal Mail Steam ..e.cceverereee inno 6 88 BO 
850000! Stock 55 Do New 69 71 lu 49 ,U nien Steam Sbip, Limi ted.. 20 |all| 22 2 
6000 20 SO eee 314 32} Tea, ' _ 
80000 20 all |Rio de Janeiro, Limited| 324 33} 17} %' ASSAM cecrecscees soveeee sorseveres, BO 20 | 38 40 
4000, 50 ail |South Metropolitan ......) 84 86 itis Indiaa, Limited 20 all 5 66 
4000 124 ail Do a 204 214 7 % Darjeeling, Limitea 20 all’ 19 21 
20000 124 5 Do 92 10} 10 % Lebong, Limited ......... ./ 10 }all | 10 108 
15000 10 all |surr y Consumers. 154 15% «. |Upper Assam Limited..... eee} 1O | all; 1 2 
10000} 10 8 Vo 22 134 TRAMWAYS &e, ; 
= = 7/p.s tish and Foreign, Limited. 10, 4 > 4} 4} 
INDIAN RAILWAY DEBENTURES. Fy Limburgh ccecceceese eevecceee coos, 10 ¥ 6 63 
Lisbon Steam, Limited 10,10; 2% 3 
| ll % Lendon, Limited........- lo 10 9 94 
Deben. | Closing 5.% North Metropolitan . 10 all' 9 9} 
Capital. | Name. Prices. & Gil Dee: sscicecsecsecsesosons w+ 10/10\ 9 gp 
a —____ 16 % Anglo- “Mexican Mint. cues 10 all| 10 2g |] 
£ 12} % Jserlin Water Works, Limited 10 all 19 2) 
881700| Bombay, Baroda, and C. India 5 % 1 % Crystal Paiace....cccrereersesesees Stk 100 20 29 

1871300) Kast INGiAN -.ecsereeerees seer 5% vee 7%, DO Preterence .....0+0-eeeees - Stk. 100 106 ilg 

2207450) Do sevens 43% 99 101 6 %| Do 6 % Perpetual Debentrs Stk. 100 116 32] 
742550) Do seseeees 43% 29 101 ..» Italian Irriga.(Canal Cavour) 20 all) 9 9} 
237050/ astern Bengal .......... 5 % 101 103 6511/8 Do 6 % Bonds, red. 1870 ...100 all 71 7% 

1968600) Great indian Penixsul 5 % i0l 103 8 % Lon. General Omnibus Co., L. Stk 100 103 10g 

1€74450 Do concvovece 5 Yo wee nee eee Native Guano, Limited ........ 6 all | 43 5} 
187700| ireat Southern of Indin & ecesce § %e| «+ ee eee «New Sombrero Phosphate, L.. 10 all | 22 23 
499800) MAGTAS ....creccreecesseescocere see 5%! see .. /Phospho-Guano, Lim. A Pref 10 jall; 6 ¢ 
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COURSE OF THE EXCHANGES. 








































| Tuespay, Feb. 24. Fripay, Feb. 27. 
j | ee | ee 
True. | Prices Negotiated Prices Negotiated 
| on ‘Change. on ‘Change. 
— | SED 
{| Amsterdam ........ aacabiihatiaiaaaiel | Short. 11 173 11 19 11173; 11 18} 
- ...|3 Months.| 12 0} 12 1 12 Of] 12 0} 
Rotterdam ........... reece — | 12 0 12 1 | 12 08] 12 Of 
Antwerp and Brusse’s.......... — | 2557) 2562) | 25 55 25 62% 
eaten | Short. | 25 224) 25 32 | 2520 | 26 325 
Ditto .. .--| 3 Months. | 25 57} 25 65 | 25 55 25 624 
|| Marseilles ; — 25 60 25 674 | 25 672 | 25 85 
|| Hamburg... _ 2048 2052 | 2048 2052 
|| Berlin ... _ 6 24} 6253 | 6 24} 6 25} 
EC cinarcenieneitnienes —- | 6% 625) 6 25 6 254 
|| Frankfort-on-the-Main -- |} 119} 1194 119/’, 119§ 
| Petersburg ...... -- | 82% 323 324 |} 323 
| Copenhagen... | — | 9 25 9 30 | 925 | 930 | 
| Vienna ......... _ 11 37% 11 423 | ll 4 ll 45 
a - ll 373 11 42 11 40 ll 45 
Zurich and Basle . - 25 62% 25 673 25 623 25 67% | 
Madrid .........000000. _- 47} 45} 472 | 48%) | 
} i _ _- 49} 49} 49} 48} | 
| - 49 44 4u 494 
_ 49 49} 49 49} 
_ 47% 47% 47% } 474 
“= 473 47} 47% | 47} 
Santandar... _ 49 44} 49 49 
Zaragosa ... heal a sie 
| Bilboa ......... eae —_ 43} 48} 48} 48} 
Genoa, Milan, and Leghorn... — 29 35 25 2955 | 2965 
| Venice ... neil = 2935 | 29 40 2955 | 29 65 
Naples ... —_ 29 35 29 #0 29 65 29 65 
Palermo and Messiaa ........| — 22 35 29 40 2955 | 29 65 
LASDON crccccccsccesssesccsccececees»| 90 Days. 24 52} 62% | 623 
Onerto — 625 b21 624 524 


FOREIGN RATES OF EXCHANGE ON LONDON. 


Latest Rates of Exchange on 


a 
ees = | 
| 















Daies. London. 
BB coves ° 26.21 26 eoccee 
— 2h seceee 1188 —s_ eeenee — 
— 2 ns 118,°, ie -_ 
— A sesere 20.25 gd lsia - 
— — DH saves ’ 20.12 gd eoeeee 3 ONths’ date, 
— 25 coors 6.21} enecee -= 
ViewAA ........000006 ecco == «2B cvvvee 111.70 ececee - 
| St Petersburg......... — 2A eres ° 33 nw _ 
Alexandria ............ — Deis 973 3 ebeeen a 
Censtantinople — WwW oo 1lli ¢ neni 90 days’ date 
New York . — 26... ° 4.54 eoeeee GO days’ sight. 
Havana ......... 7 wsawe 315 % 17% prem. ss... “= 
Rie de Jancire ...... — Aceves . 26 ee 90 -_ 
BRED ‘nstnccsncceesctoes Jan, 26 ° — = =——s tii —_— 
Pernar buco ......... Feb, 1... ° | . -- 
Baenes Ayres......... Jan. 14 ° =. i wonse ° - 
Mauritius....... ecceesee = D secces 6% PEM, —=—_aenee ° -- 
Monte Video . . — Sib is ett — 
Bombay ....... eco Feb, 20 ce... Is 11,5,4 . 6 months’ sight, 
STEIN. satnansmnssons — Waser . i iise  0ti«iéttw we = 





NOTICES AND REPORTS. 


STOCKS. 


Corporation of Foreign Bondholders,—At a general court the 
report and balance-sheet, with the rules and regulations, were 
adopted. 


Spanish Bonds——The Council of Foreign Bondholders have 
received telegrams from their agent at Madrid announcing 
that the Minister of Finance has communicated to him the 
'| letter to be sent to London to the Minister of Spain containing 
}\ the proposal to discharge the two coupons by the transfer to 

the bondholders of Rio Tinto pagarés and pagarés of the 
|| National Land Sales. 





a 


Trinidad 5 per Cent. Debentures.—The Crown agents invite 
| tenders for 100,060/, being part of 150,000/ authorised for the 
| construction of a railway from Port of Spain to Arima. The 
| loanis redeemable at par by annual drawings, principal and 
interest being charged on the general revenues of the colony, 


of which it is the only public debt. 
RAILWAY COMPANIES. 


Atlantic Great Western—Meorganisation Stock,—It is 
| announced that the Reorganisation Stock coupons, due the 
Ist March will be paid by Messrs Bischoffsheim and Gold- 
schmidt. It is also notified that, of the total principal of 
| 800,000/, issued in two amounts of 400,000/ each in 1871, 
| 668,900 has been converted into First Mortgage Bonds on 
the terms of issue, and the balance outstanding—131,100/— 
will be paid off on the Ist August next, with interest due 
thereon. 


and 


Brecon and Merthyr Tydfil.—The traffic receipts for the half- 
year ended 3lst December amounted to 40,492/, and for the 
same half of 1872 to 37,126/, showing an increase of 3,364. 
The expenditure amounted to 32,126/, against 23,874/. The 
available balance is 8,366/, against 13,253/ in the corresponding 
period. After paying interest at the rate of 5 per cext. on 
the rent-charges and Rumney preference charges, and 5 per 
cent. on the A Debenture stock, the surplus remaining is only 
| sufficient to provide interest for the half-year as follows :— 
| 43 per cent. on the B 1 Debenture stock, 4 per cent. on the 
B 2 Debenture stock, and 34 per cent. on the B 3 Debenture 
stock. Capital expended, 1,655,984/. 
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Ns 
Bristol and Exeter.—The following is a comparison of the 
revenue accounts for the half-years ended 3lst December in 
1872 and 1873 :— 
1872. 1872. 
: y . 
GEBORS WORGTINS cevncosctcscevcnnpnencesccnensesenenscos BELGE  covccccccccccce 286,678 | 
Working Cxpenses ....ccccccccccccscccesvessseceeee 113,920  .corcccce...c0e 332,211 
Be DRIES ccninsccesvinvinceeniecs senses 147,145 164,467 
Previous balance............... 1,115 1,043 
Available for dividend ............... ee ae 155,510 
Preference charges ........... ove bosente 75,326 ... ° 79,958 
Dividend on the ordinary stock at the rate 
of 7 per cent. per ANNUM ............c00008 70,786 (73% p.a.) 73,314 
ST csscpenansmnnvnsncihinaiintsaaausies 2,248 coccccoeececoes 7 2,238 
The capital; shows that 5,154,887! was expended to the 31st | 
December last, including 42,3981 during the half-year; while | 
the receipts to the same date were 5,129,131/. The Devon and 
Somerset line was opened on the lst November. 
Carnatic—At the meeting a resolution was passed to the 
effect that “A Bill to Amalgamate the Great Southern of | 
India and Carnatic Railway Compunies, and for enabling the | 
Amalgamated Company to make arrangements with the | 
Secretary of State in Council of India, be approved.” | 


Cocke rmouth, kt swick, and Penrith—A dividend at the rate of 


6} per.cent. has been declared for the half-year. 
Cornwall_—The receipts for the half-year amounted to 
69,715/, and for the corresponding half to 61,355/, being an 
increase of 7,820/. The working expenses have increased 


11,842/. Total capital expended, 1,801,960/, the unexpended 
balance being 1,25v/. 


The Associated Companies have had to 
provide 5,316/ to cover their guarantees, as compared with 
003/ for the corresponding half. 

Crystal Palace and South London Junction—The capital | 
account for the main line shows that 972,100/ has been ex- 
pended, and on the Brixton curve 97,4001. The estimate of 
further expenditure is 10,000/ for improvement of stations. 
The aggregate gross receipts for the seven half-years ended 
the 3lst of December amounted to 75,435/, the cost of work- 
ing to 62,786l, leaving a balance due of 12,649/. The directors 
have, since the accounts were made up, received from the 
London, Chatham, and Dover Company 3,106/ on account of 


traffic earned from the lst of July, 1870, to the 30th of June, 
1871. 





Furness—The receipts for the half-year were 248,324, and 
the expenditure 117,638/, leaving a balance of 130,686l, and a 
dividend is recommended at the rate of 9 per cent. per annum. 





— . - = 











It is mentioned that there is a large amount of capital entitled 
to dividend, a considerable portion of which is at present un- 
productive, which will account for the reduction of 1 per 
cent. in the dividend. Capital expended to 3lst December, 
4,056,5330. | 
Great Northern —Summary of revenue accounts for the | 
second half-years of 1872 and 1873 :— 
1872. 1873. 
£ £ 
Gross receipts ii DL. -andcensnesconun 1,496,058 
Working expenses ............ 658,502 — .2...000s 753,564 
Net .0c....0c000 ee 712,194 
Add previous balance...... RI eck 2,417 1 
897,479 714611 | 
INET GRIND 6. cccnensceciatenncnncerssccencs 323,504 323,634 | 
Available for dividen 1} —— uence 385,977 | 
—on the ordinary stock at the rate of 8} 
per cent. per ANNUM ...........0.00seeseee "371,844 (8) % p.a.) *383,113 
ITIL (eric cnstinitenatisieeipapaiaesieliine Se ~ ieieecehaues 2,564 | 
* These figures including the dividends on the A and B stocks; on the A stock at 
104 and 11 per cent, respectively ; and on the A and B stock at the rate of 6 per cent. | 
in both hali-years, | 
Capital Account. 
Expended. Reeeived. 
£ £ 
To 30th June, 1873......... pevceesccoseroosvocsooseg ID “coichneseeeanns 21,380,121 | 
BDU TID ORE ccocesnecuesesevsesnenecseoces SITIER ° excacaitis kamen’ 410,548 
Total, 3lst December, 1873 ......... ID © sencunstanss 21,790,669 


The estimated capital outlay during the current half-year | 
is 869,823/. Considerable progress has been made with the | 
Nottinghamshire and Derbyshire lines, and of those in York- | 
shire the Bradford, Eccleshill, and Idle, and Idle and Shipley 
are nearly finished. Various new bills are brought forward. 


Great Western,—The last half-yearly revenue accounts Com 
pared with the corresponding six months of 1872-3: 
-—Half-Years ended 31st 


January 





1873. 1574. 
£ £ 
GOSS TEVENUE .......ccerccecsceesesee..: gectnesexese 2,587,628  ..ccccccsseeree 2,842,180 
Working expenses .......... 1,211,869 1,392,863 
eee mene 
Net profit ......... pesnestenenesnstouesnie 1,375,759 — .seeceeeeeeeeee 1,449,317 
Add previous balance ...ccccccccocsescseceseces ° 22,544 — ....c.ccccceree 24,780 


1,398,303 1,474,097 








Deduct preference Charges ..-.00-+0008- 998,152 2,057,124 
eee ae 
Available for dividend...........0+ M00,151 ceccsesee-sseee 416,978 
—on the ordinary stock, at the rate of 6} eon Evi 
per Cent. per ANNUM .......000008 iii 374,946 (63% p.2.) 396,57 
oe asa 
‘ ” 
I ile Saag tanec autieintos BEBOG  cccccsseecsenes 20,402 
a—« 
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Capital Account. 


| —— 








Expended. Received, 

i £ £ 
i y 7. 763,987 48,908,907 
| Total, 31st July, 1873  .....ccccceee eavisceenain RIE wenmeesintnanes 48,908,907 
During the half-year seeeree GEIL BIS  cocescesecsvese 1,004,204 
| Total, 3lst January, 1874.......0...... 49,315,625 49,913,111 


Estimated capital outlay during the current half-year, 
| 577,233/. Various Bills are before Parliament for works, 
principally in connection with the Bristol and Exeter, South 
Devon, and otner companies. 

Great Western.—It is announced that the dividend for the 

half-year will be at the rate of 6} per cent. per annum, carry- 
|ing forward about 20,000/. This shows an increase of 4 per 
cent. 
| Great Northernand Western of Ircland.—The balance available 
\\ig 8.672/; and a dividend is recommended at tbe rate of 
|} 4110s - 10} per cent. on the stock held by the Midland Great 
.| Western Company, and 44 per cent. on the other ordinary 
|| stock, both free of income tax. Capital expended, 790,706/, 
| Hammersmith Extension—The whole of the capital has been 
subscribed, and considerable progress made with the works of 
'\ the line. A bill has been approved for an amalgamation with 
|| the Metropolitan District Company. 

Le high Valk y Railroad St rliny 6 per Cent. Consolidated Mort- 
gage.—Messrs J. 8. Morgan and Co. have invited applications 
for 1,000,000/ in those bonds, at the price of 90/ per cent., the 
principal being repayable by an accumulative sinking fund of 
2 per cent. per annum by 1898, the first drawing to be made in 
August next. The paid-up capital of the company is 
|| 5,000,000/, the outstanding mortgage debt being 2,200,000/. 
|The line, including branches, is 460 miles in length (single 
track), and passes through all the anthracite coal districts of 
Pennsylvania, and the company alsoowning the Pennsylvania 
||! and New York Railroad (106 miles long), and holding a lease 
of the Southern Railway of New York, thus reaching Lake 
Ontario. It is stated that during the eighteen years the com- 
pany has been in operation the average cividend has exceeded 
10 per cent. per annum. 

Levis (Quebec) and Kennebee Railway Sterling 7 por cent. Deben- 
tures,—Subscriptions are invited for 100,000/, issued at 85/ per 
1001 bond, and redeemable at par on Ist January, 1594. 
Interest and redemption are guaranteed by the investment of 
a Government subsidy in the hands of trustees. A contract 
|| has been entered into for completing the line, the first section 
of which is to be finished by July. 

Lynn and Hunstanton —The balance available is 3,677/, and a 
dividend at the rate of 12} per vent. is recommended, making, 
with the dividend of 7? per cent. paid for the first half of 1573, 
10 per cent. per annum. An increase is shown in the receipts 
of 728/, as compared with the corresponding period. It is 
| mentioned that terms of amalgamation have been arranged with 
| the West Norfolk Junction Company. 

Newry and Armagh.—The revenue account shows a surplus 
of 5,412/, sufficient not only to pay the charges upon the 
|| debenture stocks, but also arrears of interest upon the B 

Debenture stock. 

North British Railway—New Issue —The directors are issuing 
| tothe proprietors 421,000/ ** Convertible 5 per Cent. Prefer- 

ence Stock (1874),” at the price of 90 per cent. The stock 
ranks after existing preferences, and is convertible into ordi- 
|| nary stock at any time after February, 1875. 
Sevenoaks, Maidstone, and Tunbridge —Considerable progress 
| has been made with the construction of the extension live to 
|} Maidstone, which, it is expected, will be opened in March. 
;| The accounts rendered by the London, Chatham, and Dover 
|| Company for the half-year show that the working expenses 
exceeded the receipts by 308 per cent. 
however, disputed. 

Sirhomy.—The receipts for the half-year ended 5lst De- 
|; cember were 18,794/, against 15,726/ in the corresponding half. 

The expenditure amounted to 10,648/, against 8,814/ in the 
corresponding period. The balance available is 5,250/, and a 
|, dividend is recommended at the rate of 10 per cent. per 
|| annum, carrying forward 824/. Capital expended, 218,225/. 
|| South Yorkshire and River Dun —The sum receivable from the 
Manchester and Sheffield Company is 95,276/, including the 
increased dividend of 7 per cent. per annum on the ordinary 
stock (in lieu of the guarantee of 5 per cent. per annum and 
half p ofits earned beyond that amount). A bill has been de- 
posited fcr vesting the company in the Manchester, Sheffield 
and Lincolnshire Company. Capital expended, 3,782,158/. 

Stratford-on-Avon.— An available total is shown of 3,801/, from 
1) which a dividend is recommended at the rate of 8 per cent. per 
}; annum, as compared with 7 per cent. for the corresponding 

period of 1872. 

Swansea Vale-——The receipts for the half-year show an in- 
crease over the corresponding period of 2,377/, and the expen- 
diture an increase of 2,309. The amount available (including 
the sum brought forward) is 9,254/, and a dividend is recom- 
mended at the rate of 6 per cent. per annum, leaving a balance 
of 148/. Capital expended, 419,852¢ 


. Deal. 
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These aceounts are, 





West Norfolk Junction —An increase is shown in the receipts, 


,. #8 compared with the corresponding half-year, of 313/. The 


— 
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balance available is 807/, and a dividend is recommended at 
the rate of 2} per cent. per annum. 

Waterford and Limerick.—The available balance is 11,547l, 
and a dividend is recommended of 5 per cent. per annum for 
the half-year, being the minimum secured under the agree- 
ment with the Great Western Company. The amount carried 
forward is 2,696/. 














BANKS. 

Aberdeen Town and County.—The year’s net profits, including 
1,383/ former balance, and 3,150/ “ casual profits,” amornts to 
34,306/. Two half-yearly dividends at the rate of 10 per cent. 
per annum absorb 25,200/, and a further bonus of 3s 6d per 
share (23 per cent.) requires 6,300/, and in addition 1,500 
is apphed to bank buildings, and 1,306/ carried forward. 
Guarantee fund, 115,000/, 

Bank of Belgium and Holland.—A net profit is shown for the 
year of 36,021/, and it is proposed to declare a dividend of 
6/ 10s per share, to add 2,000/ to the reserve fund, and to carry 
forward1,521/. Itisstatedthat the disturbed state of affairs on 
the continent has necessitated exceptional caution, and some- 
what restricted the development of the business of the bank. 

Flong Kong and Shanghai Banking.- A telegram has been re- 
ceived from Hong Kong stating that a dividend of 4 per cent. 
for the past six months has been declared, and $26,000 carried 
forward, making, with the previous dividend of 6 per cent., 
10 per cent. for the year 1873. 

London and San Francisco.—Including 2,792! brought forward, 


the profit for the year amounted to 88,952/, from which a | 


dividend is proposed of 12s per share, making, with the pre- 
vious payment, 12 per cent., free of income tax, for the twelve 
months. It is proposed to add 10,000/ to the reserve fund, 
raising it to 100,000/, and, after the appropriation of 6,000/ 
by the founders, to carry forward 952/. 

ASSURANCE COMPANIES. 


Commercial Union.—A dividend is recommended of 10 per 
cent., free of income tax (making with the interim div:dend 
paid in September, 123 per cent. for the year). 10,000/ is 
appropriated to reserve fund, and 26,961/ carried forward. 

English aud Scottish Law Life-—At the annual meeting it was 
reported that the number of new policies issued in 1873 was 
596, assuring 447,630/, producing in new premiums 14,603/. 
The renewed premiums were stated to be 114,068/, and the 
invested funds, 824,390/, 

Liverpool and London and Globe-—The fire premiums in 1973 
amounted to 1,168,733/, and the claims to 551,705/, leaving a 
surplus of 299,417/. After providing 2,464,657! as reserve for 
life assurances and annuities, the actuarial valuation of that 
department exhibits a surplus of 84,251/. <A dividend is re- 
commended of 10 per cent.; and it is proposed to leave a 
balance of 22,155/ at credit of profit and loss, after carrying 
449,882/ to the general reserve fund, increasing it to 600,0001. 

London and Provincial Boiler Insurance, Limited —This under- 
taking has been formed to insure boilers against explosion, 
and to bring into more general use the “steam sentinel” self- 
acting escape valve, a contract for the purchase of the patent 


rights of which has been made for the sum of 6,000/, including | 
J,0U00l in fully paid-up shares. The capital is 50,000/, in shares | 


of 5/ each, und the vendors guarantee dividends of 5 per cent. 
for the first and 0 per cent. tor the second year. 

Mutual Life-—The assurance fund has increased in 1873 from 
769,532/, to 802,381/; the new assurance business exceeded that 
ef 1872 by 1,500/ in new premiums. 
exceeds 110,0U0/. 

MISCELLANEOUS COMPANIES. 

Australian Meat Agency (Tallerman’s)—The profit for the 
half-year is 1,899/, or about 19 per cent. per annum. One 
fifth of this amount is payable to Mr Tallerman, and with 
the remainder a dividend is recommended at the rate of 10 
per cent. per annum, carrying forward a balance. It is 
proposed to issue the remaining 1,672 unallotted shares. 

Berlin Waterworks,—A dividend has been declared for the 
half-year at the rate of 124 per cent. perannum. With 
reference to the transfer of the works and property to the 
municipality of Berlin, it is mentioned that the 
1,200,000/ has been received and deposited, pending the re- 


The annaal income now 











sum of | 


ceipt of the crown’s discharge in the London Jomt Stock | 


Bank, at interest, and will be divided as soon as the legal 
formalities permit. 
of July last on behalf of the municipality of Berlin, and the 
half-yearly dividend is paid out of the interest due on the 
purchase money, and the balance on the Slst of June last. 
A meeting will be held on the 3rd prox., when a resolution 
will be proposed for winding-up the company voluntarily. 

British Land—A profit is shown of 10,571/, and a dividend 
is recommended of 3 per cent., free of income tax, carrying 
forward 1,571. The sales for the twelve months amounted 
to 106,157. 

Cape Breton Company, Limited —The Imperial Bank will re- 
ceive applications for 8 per cent. 10/ preference shares, bearing 
interest from the date of payment. The ordinary paid-up 
capital amounts to 309,000/, and the company is in possession 
of over 10 square miles of coal property, with a railway at 








The works were carried on from the Ist | 
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ca 
| work 21] miles in length, running through the 

minating in the harbour of Sydney. 
is develop the works. 
Cuzhaven Railway, Steamship, and Harbour,—Messrs Chad- 
wicks, Adamson, Collier, and Co. invite subscriptions for 
| 15,000 fully-paid shares of 30/ each, at the price of 20/ per 
share, interest at 6 per cent. per annum being paid during 
construction. A “deep-water and ice-free harbour” is now 
| being constructed, en will be connected with Harburg and 
| Hamburg, 68 miles off, by railways also in progress. The 
| we wks are being carried on by virtue of concessions from the 
| German Government and the municipality of Hamburg. 
General Steam Navigation —A dividend at the rate of 10 per 
annum has been declared. 
Glasgow Tramway and Omnibus.—After allowing 4,635/ for 
the corporation charges, and 5,525/ for renewal of horses and 
cars, a profit will remain of 5,289/ for the half-year. It is 


whole, and ter- 


added, however, that the total profit would only have been | 


654/ if the whole of the charges payable to the cor- 
poration for the half-year had been met by the com- 
pany, as will be the case in future. Under these circumstances 


} no dividend is recommended, and it is proposed to place the 


above balance to the gene eral reserve account. 


: - | 
Imperial Gas.—The extra cost of coaiin the half-year has 
/ 7 
accounts for the current year | 


| been 54,000/, and it is stated the Y 
will be more prejudicially affected. The net profit is 69,162/, 
whilst 110,809/ is required to pay the “ statutory dividends,” 
and, in order to maintain the usual rate, 
reserve, reducing that fund to 27,065/. 

Timproved Pave ment, Limited. —A petition for 

special resolution reducing the capital from 
100,000/ was presented to the Master of the Rolls on the 27th 
January. 

Indiarubber Gutta Percha, and Tel legraph. There is only the 
sum of 9.0901 to be ieeaatiens to profit and loss account, 
which, with 32,500/ brought forward, makes a total of 41,590/. 
It is mentioned that the heavy expenses incurred in picking 

|up the Colon and Jamaica cable have absorbed a large pro- 

| portion of the pro! its, and the directors have not 
it expedient to recommend any dividend, and for their part 

| will not receive any personal remuneration for the year 1873. 

Indo-European Telegraph.—After deduction of the claim fer 

| wire rental (12,000/) retained by the British Post Office and 

|disputed by the company, of 24,000! for maintenance 
| general expenses, a balance remains of 5,118/. Of this 

is set aside for liquidation of the Persian debt, leaving a 
balance of 1,230/ to be carried forward. It will thus be 

| perceived that in the absence of any arrangement with the 
Post Office respecting the heavy deduction for wire rental 
no sum is available for dividend. 

Joliet lron and Steel of Chicago.—Messrs Chadwicks, Adam- 
son, and Co., invite applications for the unissued capital, being 
5.400 shares of $100 offered at 18/ 8s per share, 
bonds of 51,000 offered at 184/. The works are situated at 
Joliet, 37 miles from Chicago, and are stated to extend over 
100 acres, and to be equi il to the production of 2,750 tons of 
iron rails and 2,500 tons of steel r: sile monthiy. The company 
hold inde pendent — of coal, the iron ore being brought 
from Lake Superic 

* Junius”? can r, Limited—Creditors are required - 
send in their claims to the official liquidator by the 14th of 

March. The 28th of March is appointed for bearing and 
adjudication. 

Leipzig Tramways.—An interim dividend at the rate of 5 per 
cent. per annum is announced for the half-year. 

| London Tavern.—There is an available total shown of 1,755/, 
from which a dividend of 24 per cent. has been declared, 
leaving 200/ to be written off preliminary expenses, and 55/ 
| carried forward. 

London Tramways,—An available t 


confirming a 


« > j 
S.RSS/ 


| total is shown of 11,4897, 
| from which a ‘dividend is recommended at the rate of 9 per 
| cent. per annum, « carrying forward 239/. Of this dividend 
| 82 per cent. is payable to ordinary shareholders, and the 
| remaining 4 per cent. to the holders of scrip certificates. An 
increase is shown in the rece ipts as compare d with the cor- 
responding period, of 1,342/. With a view to the construction 
|of extensions, it is proposed to issue to the present share- 
| holders pro rata 8,000 Six per Cent. Preference shares of 10/ 
| each. 
| North British, Foreign, and Colonial Investment Trust—Erra- 
| tum.—We are reque sted to correct a statement made lek week 
|as to the limit of prospective expenses; the figures should 
| have been 1,400/ a year, instead of 14,000/. 
Railway Share Trust 6 per Cent. Preference Shares.— Appli- 
cations will be received for 25,000 B shares of 20/ each. Under 
| the articles of association all sums paid by the issue of A and 
B shares are to be invested in railway securities, or to 
extent not exceeding one-fourth of the whole of other under- 
takings. The number of B shares is never to exceed the 
number of A shares, and on which half is paid up, and the 
company being precluded from issuing debentures, the . pre- 
ference interest will be secured by a first chi irge on the J 
B capital. 
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41,6461 is taken from | 


200.0001 to | 


Cc onside re “dd 


and | 


| corresponding period of 340/ in the rec , ari 


and 400 | 





of 5s 7d per share, amounting to 6,979/, ¢ 


' fields which are stated to be 


an | 


\ and 


SSE 
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28, 1874. 
N rth Central Wagon, Although Sus 


was taken from re. 
by the resolution of the last general meeting and credited 
to the new shares then created, the balance of profit allows a 
bonus at the rate of 4 per cent., 


in addition to the usual divi- 
dend at the rate of 10 per cent., and this the directors recom- 
mend free of income tax. 


River Plate and Brazil Telegraph 7 per Cent. First Mortgage,— 
Messrs Grant Brothers and Co. invite applications for 1,000 
bonds of 1001 each, at 90/ per bond, and repayable at par in 
ten years, with a bonus of 10/. The mone y is require od to com- 
_ communication between Europe and South America, 
y connecting the City of Rio de Janeiro with Montevideo 
and Buenos Ayres by submarine cable. The Western and 
Brazilian Company have agreed to work and maintain the 

cables free of charge, and to pay for forty years 20 per cent. 
of the gross receipts of the system between Para on the north 
and Monte video on the south. Another agreement has been 
made by which the Monteyidean and Brazilian Telegraph | 
Company will hand over its cable to the company, receiving | 
for the same 3 per cent. out of the above re ferred | 
to. The first portion of the above-mentioned cable has already | 
left England. 

Sanitary Milk, Limited.—Capital, in shares of 1/ each. 
It is proposed to “ establish dairies for the supply of milk to 
the metropolis on a system such as will not only prevent | 
adulteration but ensure the proper sanitary supervision of 
the dairy, and that the cows yielding the milk shall be effi- 
ciently protected from contagious affections.” 

Scottish Wagon.—Half-year’s net revenue, 6,468/; out of this 
has been paid a dividend at the rate of 8 per cent. per annum, 
clear of income tax; and has been added to reserve, 
making the amount thereof 4,665/. It is proposed to issue a 
further 18,000 shares of 10/ each, and to borrow on debenture 
sums not exceeding 180,000/. 

» ve fi ld Tram cays.—A div idend 
rate of 73 per cent. per annum, free of ine 
section was opened for traffic to Att reli 
and the receipts to the 3lst December ‘amounted to 
The expenditure, including the reat charged by the 
tion, was 1,977/, leaving a bala f 63 


» Lovee rican Val « de Lravers R 








EO 
OL 
serve 


i) per ¢ ent. 


50,000/, 


538/ 


has been declared at the 
yme tax. The first 
ffe on the 7th October, | 
2.6151. | 
corpora- 
outh . i ; cd.—Creditors 
are requested t« » send their claims to the li sid itor, Mr. S. L. 
Price, by the 23rd March. 

Submarine Tel leq pray h —'The net receipts the 31x months 
allows 5 per cent. of the gross re added to the | 
reserve fund, besides paying a dividend at the rate of 164 per 
cent. per annum. A reduction is shown co upared with the 

‘ipts sing from a | 
Postmaster-General. It 
the underground line on 





for 


. t 
ipts to be 


division of certain profits with the 
has been found necessary to renew 
the French coast. 

Telegraph Construction and Maintenance —The net profit for | 
the year, including 12,715/ brou sht amounted to | 
131,409/, from which a dividend is pro 20 per cent., 
making, with the cent. r the year, 


} 

interim dividend, 25 px 
carrying forward 19,359/. During the past year 4,701 nautical | 
mtract for the Brazilian | 


forward, 
ad al 


miles of cable has been laid, and the e 
cable is expected to be compl ted by the middle of this year. 

Whitley Partners, Limited,—( Japital. 150,000/, in shares of 101 

which 7,500 are now offered. It is proposed to 

yuire and develop the business of Messrs Whitley Partners, 
mechanical engineers and export merchants, of Leeds. It is 
stated, as reasons for converting the firm into a Limited 
( ompany, that the senior partner rishes to retire from 
ictive connection with the concern, and also that the increas- | 
ing business requires a larger capital. The amount to be 
paid for the property is 100,000/, including 50,0U0/ in fully 
paid-up deferred shares. 

MINING COMPANIES 

Tinjn ial Brazilian Collierices.—At the meetine a resolution 
was passed authorising the issue of 5,000 15 per cent. prefer- 
ence shares of 5! each. 

Llynvi, Tondu, and Ogmore Coal and Tron —An interim dividend | 
at the rate of 10 per cent. per annum has been declared. 

Marbella Iron Ore.—From the surplus of 6,904/, with the 
balance from last year of 111/, it is pr ee .d to pay a dividend | 
crying forward 361. | 
year’s wi a ‘will show better 


1 > 
each, or 


It is believed that the 
results. 

New South Wales C Limited, ~Capital, 200.0007, 1m 
10,000 shares of 20/ each, 7,500 of which are now offered. The 
undertaking is eon to acquire and work extensive coal- 
about sixteen miles from New- 

castle, New South Wales, and within one of a shipping port. It 

is estimated that upw: a 3 of 60,000,000 tons of coal and slack 
can be obtained from these coal-fields, and it is stated that 

there is eight feet of workable coal in the lowest seam. The 
price to be paid is 91,900/ in cash, and 2,500 fully paid- up 
shares, and the sale has been made ie t to two existing 
hin a limited period 


pre sent 


a 
Ode) (es, 


contracts for the conditional purcha 
ot two portions of the estate for 9 
Rhymney Iron—A dividend 


se wilt 
». 700, 


9) y 
has been declared of 2/ per 
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demand for export, 
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ae ire on ‘the “501 shares, al 12s pes the 15/ shares, free of | hampton ; 


income tax. 








The Commerctal Cimes 


POST OFFICE ANNOUNCEMENT. 
The mail packets under contract with the Swedish Government will 
recommence their voyages between Hull and Gothenburg on Saturday 
next, the 28th inst. Mails f r Sweden will accordingly be made up in 


London on the evening of Friday, the 27th February, and thencefor- 











ward on the evening of every Friday until further notice. 
MAILS ARRIVED. 
Latest Dates. 

| On February 25, from Unirrp Starrs anp Cawapa, per Polynesian—Chicago, 
Feb. 11; Detroit, 12; Portland, i4; H ne ~ ae 13; Montreal, 13; 
Quebec, 13; Toronto, 12; Ottawa, 13 Frederi , N.B., 12; St John, N.B., 13. 

| On February 25, from Sournw APFrica, per io unn—D’Urban, Jan. 17; Pieter- 
maritzburg, 16; Cape Town, 26; St “elena, 22; Asi ‘ension, 25. 

On February ‘25, from UNITED Stares, per Hermann—New York, Feb, 14——Per 
Hecla— Boston, Feb. 14. 

| On February 25, from Unirep Starrs and NortH AMERICA, per Oceanic— 

Chicago, Feb. 12; New York, 14; Philadelphia, 13; San Francisco,7; St John, 
N.B., 10; Halifax, 9. 





AVERAGES OF GRAIN. 
The following is a statement showing the quantities sold and the average price of 
as received from the Inspectors and Officers of 


Excise, conformably to the Act of the 27th and 28th Victoria, cap. 87, in the week 
21.1874:— 


Quantities Sold. Average Price. 





a bush s d 
Wheat. .ccccccccccsceee covccvcccsesceese eoonecese . M ccoccccccccccce 462 10 
Barley O see 49 1 
QELS cecccccocesercccccccccececcsosccccoccecssecce G ncccoccseccecce 428 10 
COMPAR ATIVE AVERAGES OF GRAIN, 
The following is a statement showing the quantities sold and the average price of 


iperial measure), 
Excise, conformably to the 
ended Felruary 21, 1874, 
1870 


as receive 
Act of the 
and for tne 


i from the Inspectors and Ufficers of 
27th and 28th Victoria, cap. 87, in the week 
corresponding week in each of the years from 


QUANTITIES Soup. 


AVERAGE Prices, 
Wheat 
qrs b 
BO.GA 
165.920 
£5,514 


? 


” 





Wheat. 
s d 
210 | 
1 
9 | 
9 
3 | 


Barley. Oats. 


d 














8 
49 
40 
38 
35 
3t 


sd 
28 
21 


29 


24 
19 


76,59 


51,05 








COMMERCIAL EPITOME. 
FRIDAY NIGHT. 

In the absence of hard frost corn markets have again been 
quiet, prices being weak and supplies short, and in a very 
good condition as regards home-grown wheat. The weather is 
such as to afford no inducement to keep back grain, although 
stocks are much reduced. The demand for barley has fallen 
Foreign wheat continues to arrive freely, the open weather 
being favourable to regular supplies; from America, our great 
source of future supply this season, prices.come lower, and 
stocks at the West are reported to be fast accumulating; snow 
has fallen, and the prospects of growing crop have thereby 
improved. Prices on the Continent have been steady as re- 
gards wheat, German markets showing no marked alteration, 
2) franes, probably in sympathy 
with the decided fall at New York. At the latter port wheat 
is also flat for the week. 

The week’s sales of cotton at Liverpool have been small, 
and the tone of the market continuously dull; prices, 
absence of anything r to stimulate the demand, show some 
depression, principally in the commoner class of cotton. At 
Manchester the market for yarns and goods has been equally 
inanimate. each day of inaction causing sellers to give way 
further ; the decline in prices is not material, but stocks tend 
to accumulate, « een in low-class goods. Yarns are in 
but the home trade shows great dulness 
for the present, and advices from the East do not favour more 
cheerful prospects. Shirtings for China are instanced 9s the 
one branch of manufacture which shows activity; but ship- 
ments thither have already been large, and the demand may 
soon fall off. 

Public sales of wool in London continue to show no want 
of animation nor of firmness in the prices of colonial wool, 
the demand being gene rally attribute i to a desire on the part 
of foreign buyers to replenish stocks. At Bradford the rates 
maintained at the sales are regarded with some surprise, as 
the home re quirements of wool are very moderate. Spinners, 
in a continuance of high prices, 
nevertheless show firmness in their quotations for the yarns, 
influe need by the cost of eoloni il wools, and this firmne ss 

| bei ung reg: arded by purchasers as more or less fictitious and 
te mporary, adds to the real dulness of demand which now 
— in the manufac turing districts. The American demand 
shows no further signs of revival. Continental orders are 
also Smi ill for woolle nm gor ds. 

A he: avy and almost general reduction in the price of coal 
in the iron districts has this week either taken place or been 
resolved on. A drop of 5s per ton is expected at Wolver- 


——— 
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| now, 


| changing hands actively. 


| more firmness. 
| against forward sales, which, it is presumable, are now being 


| week’s quotation to that given below. 
| of the higher classifications is difficult to obtain in quantity, 
| although the average quality of these grades is superior to | 


in the | 
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nearly as much has already been taken from the 
leading quotations in North Staffordshire. In the North of 
England a reduction is also expected in March, and in Lanca- 
shire the fall is marked though moderate. A heavy reduction 
in the price of Belgian coal appears to have hastened this 
combined action indirectly by enabling Belgian ironmasters 
to compete for orders successfully. Notices for a reduction 
of wages are also becoming common; a 20 per cent. fall is pro- 
posed in South Wales, and in the North of England the quan- 
tity of unemployed labour is attracting attention. In the 
Wigan districts wages are expected to fall 15 per cent. The 
great point at present, naam, is the extent to which fuel is 
to fall before the iron trade can become profitable both to 
buyers and sellers. There appears to be great apathy on the 
part of makers, notwithstanding the prevalent notion that the 
trade is more dull than for several years past, solely on ac- 
count of the high prices. Buyers hold back on that ground, 
and fuel continues to become cheaper, but in no district is | 
there a desire to “discount” the approaching fall in order to | 
secure business. Instances of pits working but three days a | 
fortnight are given in South Staffordshire, but prices are 
falling even there. 

Foreign produce, with the exception of rice, is little dealt in, 
the heavy stocks and prospects of diminished home consump- 
tion discouraging active purchases. The dull tendency of the | 
sugar market has met with little interruption, and prices are 
again rather weak. No further animation has occurred in the | 
demand for coffee, sales have been small and at irregular 


prices. Cocoa is in less demand, and sales were difficult to | 
effect. A rather large amount of tea is reported to be on | 
offer, and prices at public sales were irregular, and on the 


whole weak. The demand for rice has revived, floating cargoes 
No important sales of jute on the 
are reported, though a good deal was offered. For tallow 
the market has been quiet at some reaction from the lowest 
point, closing firm. Transactions in oils are on a limited scale. 
In metals some improve ment occurred in foreign copper for a 


time without much business resulting; tin has continued to) 
recede in value. 





spot 


EXTRACTS 


FROM TRADE CIRCULARS. 
(From Messrs W. 


Nicol and Co.’s Overland Circular, dated | 
Bombay, Jan. 31.)—Cotton—There has been a good steady | 
inquiry at the decline in our local market, and from up- | 
country we learn of some activity at prices slightly i in excess | 
of those current on the spot. Latterly holders have displayed | 
The chief portion of the business reported is | 


covered in at a fair profit. The transactions recorded sum up | 
to a total of 6,800 candies, of which Oomrawuttee and Khan.- | 
deish grades furnished the principal quota. Machine-ginned | 
Broach has at length attracted some attention, at prices : which | 
differ very slightly from those being paid for Akote. Dholle rah | | 
descriptions also found purchasers at rates varying from last 
Quality—Oomrawuttee | 





last year’s production. Mac -hine- ginned Broach promises very | 





We append our quotations :—Old cotton anes value per | 
candy 734 lbs eae rah, ready, 147 rs; Sawginned Dharwar, 
170 rs; Vingo.'a, 153 rs. New cotton (market value per 
candy 784 Ibs) — sean uwuttee (ordinary), ready, F. P., 173 rs; 
ditto (Akote , F. P., 182 rs; Hingunghat, F. P., 204 rs; | 
Broach M. G., March, H. P., 183 rs; Dhollerah Bhownuggur, 
March-April, H. P., 163 rs. 

(From Messrs Houghton and Co.’s Batavia Circular. \—On | 
the lst January the import duty on cotton and woollen goods | 
became assimilated to a uniform rate of 6 per cent. They will | 
however, be taxed by weight instead of ad valorem as} 
previously. Metals free. Telegraphic advices to the 19th | 
instant describe the import market as being quiet, in accord- 
ance with the season of the year. 

(From Messrs Lec e, , Hedge 's, and Co.’s Fortnightly Ceylon 
Report, dated Jan. 23.)—P lantation Coffee— Throughout the 
upward movement in “the London value of the bean, we have 
not experienced so great an advance as is shown during the past 
two weeks. We might reasonably have expected this circum- 
stance to exercise a very marked effect upon prices in this 
market, had we not, on the other hand, to take the sudden 
alteration in exchanges as affecting the matter of relative 
values. Immediately after the departure of our last mail some 
moderately large transactions in 1873-74 crops were concluded 
at 26s, and even 26s 1}d is reported to have been paid for late 
delivery crops. The sudden rise in exehange has, however, 


well. Hing gunghat i is, if anything, more mixed. Imports, Kc. 
—The following are the week’s figures :— 

1873. 1874. 

Total shipments sine ) 51,621 

Receipts during week.........c.cccccecseree ; 26,690 | 

SNSIGOE GRIND Siiccecececswenthinnscduisnerante coo |6221, 814 | 
PREG MAP WOOR, sicc nnsttentsctinconninsitins . 331,46 

RAE WRIOE nc cs catdiccsnincsonnestaianse 39,806 | 

' 
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: have been held, at which 2,000 chests were sold. The 
| market has been rather firmer than at the close of last week ; 

prices of all qualities have been fully maintained, and occa- 
sionally show a slight advance. The total quantity sold is 
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quple tely benumbed the m: aioe for the last ten days. Quot: L- 
tiors—Coffee : Plantation, 26s per bushel, nominal price aske d 
by holders; ditto ia and garden parchment, 25s to 
258 6d per bushel, very little proc urable; native : pic hed and 
dried, 110s to 112s, according to sample—nothing has yet been 
paid above 110s. 

(From Messrs Schmidt, Son, and Co.’s Havana Re} 
dated Feb. 7.)\—The sugar market has continued to show much 
animation throughout the month. Large contracts, in most 
cases against heavy advances, have been closed here and 
|outports for early deliveries, as well as for whole crops; in 
fact, much excitement in the market has been prevailing during 
| the greater part of the month, and although the rates of gold 
|and exchanges uaderwent many fluctuations, yet prices of all 

kinds of sugar have steadily and considerably advanced. 
From the sales lately effected we must place our quotations as 
follows :—Common clayed sugar, 144 rs to 15 rs for No 12; 
Derosne sugar, no stock as yet in the market ; centrifugals, in 
15,5, rs to 15? rs for ‘Nos 11 to 13; ditto in hhds, 16} rs, 
rs for Nos 11 to 13; Muse 
rs to 124 rs; 


Nos 8 to 10: 


S 
NY 


ort, 


boxes, 
to 164 


1114 


vadoes, fair to good refining, 
molasses sugar in boxes, 10 rs to 104 rs for 
Melado, 8} rs to 9rs, according to quality. The 
| weather has been rather unfavourable for crop work, owi 
, to which the supplies still continue to arrive on a moderate 
scale, with the exception of centrifugals, which class is the 
|}most abundant in the market. The stock here amounts to 
| 68,027 boxes and 5.875 hhds, against and ¢ 
| hhds in 1873. Freights—The demand for 
| Europe and the 
| quote as 
| sugar in boxes, and 60s to 62s 
| hhds, to the Channel for orders. 


owing 


57 ‘ 
vessels, b th, for 
United States, has been fairly active. We 
follows, viz.: for Europe, 52s 5d to 55s, to load here, 
6d at an outport, sugar in 


—_ = 
40,994 boxes 


(From Messrs William Moran and Co.’s Indigo Report, 
dated Calcutta, Jan. 30.)—During the past week three public 
The 


j 
} 
| 


about 100,000 maunds, leaving some 7,000 or 8,000 maunds to 
come forward. The season will probably terminate the end of 
next week. 

(From Messrs J. Berger Spence and Co.’s Weekly Chemical 
Report, dated Feb. 21.)—With one or two exceptions the che- 
mical market might be stated as being exceedingly quiet, 
there being few important inquiries current, and sales gene- 
rally of a retail character. A much greater production may 
be calculated upon as soon as trade revives, and it is expected 
that when the Baltic ports are re-opened there will be an 
active renewal of the demand from that quarter. At present 
the American trade is surprisingly good, considering the 
altered conditions upon which business must now be trans- 
acted in the States. There have been no changes worth 
| noticing in the alkali list of prices this week. The agricul- 
| tural department may be considered as an exception to the 
general condition of the trade. The spring demand is creating 
a considerable amount of activity, for which both makers and 
merchants are duly prepared. Prices so far have not mate- 
rially altered, but the feeling is good, 
seem not improbable, after 
sales 


and advanced figures 


he sme 


a clearance under former 


has been effected. 


The following statement shows the landings, deliveries for 
home consumption, and the stocks of the chief articles of 
colonial and foreign produce in London for the week ended 
| February 21 :— 





Home 










































| Landed Consumption. Stock, 1874. | Stock, 1873 
1 COCOR ...ccccee.0e barrels and bags 199 | 27,424 
| Coffee ....erersesesrererersresseees tons 601 | | 7,468 
Molasses ............-sseseeesers casks | | 3,373 
Rum puncheons 513 | 17,810 
SEE cascosssecoscvscoecosssonened tons 2,237 59,639 
Cechineal .. serons, &c. 1 10,466 
FARO cocsccccevcccceccvcovecscecses bales 1,351 137,026 147,105 
| Cotton ....006. s-sees- Dales Or bags 3,239 174,548 197,117 
| B08 ..cccccecovcccceesesccccessocce HONS 506 | ) 62,170 35,403 
| Bago ...... tons 24 | 1,463 1,73 
i Sakpetre .. ..tons! 98 4,334 2,057 
| Annexed are the statistics of the landings and deliveries for 
| the year t 0 di ate, as compared with 1873 : — 
are Home - 
Landed. Consumption. Export. 
1874. 1873. 1874. 1873. 1874. | 1873. 
Cocoa.........berrels and bags} 9,078 | 4,324 12,248 8,935 | 4,629 3,280 
SII saiiuititatieeemsnineniatnanl tons} 6,656 | 7,601 | 2,261 2,767 } 3,119 | 6,793 
Molasses 1,325 306 | 1,445} 3.955 S507 187 
RUM ......00000+000-e-PUNCHEONS| 6,285 3,214 | 3,776 | 4,332 1,523 | 1,565 
Sugar ...... veoe soeestOns| 384,110 | 25,419 | 33,838 | 31,187 £33 | 1,474 
Cochineal .. serons, &c.) 6,328 | 5,182 | ( 4,870) 3,860 Total 
BEBO .onceeees wbales| 56,755 | 69,106 | | 51,674 | 67,297|| deliveries 
Cotton ... ~ bales ¢ er bags} 65,724 | 50,795 |) 62,547 | 60,928 including 
a tons} 36,713 | 21,715 |} 19,061 17,752 | | home 
Sago .. ..tons| 502 | 290 | | 315 |} 462 || consumption 
Saltpetre . ooese stberpeseteneted tons | 1,480 | 1,244! { 1,055} 1,742) | and export. 
-——_—___——_ 
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THE COTTON 
LIVERPOOL.—Feprvary 26. || 

The cotton market has again been dull, influenced by con. |} 
tinued large supplic , which generally are freely offered, and 
For 
' 
/ 


prices of some descriptions have oe en Yi a unse utled. 





Sea Island the a ind has been active, thoug! + eae ipally 
confined to the medium grades. hae an is pressed for sale, 
aa the lower qualities have given nm way about jd per lb. The 
higher grades, altho ugh slightly easier, are not qno bly lower, 
In wg cs in the only change is in Maceio, which is }d per Ib 


lower. 


an ¥ prices are very irre. || 
cular ss 


West Indian has been more || 
Haytien is neglected, and 
in fair request, and the 


essed, 


lgyptian continues depr 
id i per lb dec line. 
inquired for at previous r 
rather lower. Peruvian continues 
better gra les of rough stapled kinds being scarce command || 
rather higher prices. East Indian has been in fair request, || 
and prices of the current er are rathe ‘aval b Saree 


= yut 


ates. 


r 
= 


In cotton “ to arrive” and f *future delivery ia business 
is still moderate at rather lower ey The latest quotations || 
are—Delivery: American. any port, G.O.C., March-April, || 
7id; April-May, 7jid; May-June, 7id; June-July, 7334; || 


L.M.C., April-May 
any port, L.M.C, 
February, 73d; 


Dhollerah, C 


y. 73d; June-July, 72d. 
, January- February, Wi3d; 
February-March, 73d; 


April-May, F.N.M. MF 


Shipment : American, 
G.O.C., Ji anuary- 
Mare h-April, 
C., GO. 





‘ “3d— 


52 id; 


ape, 


.F.N.M., G.F.C., O.T., 53 l per lb. 
The snles of the week, including forwarded, amount to 
72.100 bales, of which 3,010 are on speculation, and 7,240 


declared for ex} 
Fer. 27.—The 


12,000 aden. the 


leaving 61,850 bales to the trade. 
sales to-day will probably amount to about | 
non t without change 


ort, 
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PRICES CURRENT. 
Goo Same Period 1873. 
Deseriptions. Ord. | Mid.) Fair | p.;, Good Fine 
_— Mid | Fair. | Good. Good, | 
per Jbiper bper Ibper lb per lb per lb per lb per Ibiper Ib | 
d d d d d d 1 d d | 
Sea Island ..,.... pees 16 18 2i 23 26 38 19 23 34 
Florida ditto 15 16 17 18 20 22 i? 22 2 || 
Upland........ 6} 7; . eee eee eee vy eee — 
Mobile ........ 63 7} . eo ove one oP 
Orleans and Texas...... 63 S| ese eee os ° 9 ove coo || 
Pernambuco, &e. ese 5} 9 eco 10} 11} |} 
SD scncntoneveuteiien 8 St . 10} on = 
jahia, Aracaju, &e. ove 8 Bt Oe | 
Maceio..c........0.-+ % 8k 8} 1 103] w. |] 
Maranham ........0.00++- a ss Si a4 19 10} ‘a 205 | 11} | 
Egyptian......... ; 5 6} 8} 92 10: 14 8 16§ | 1233 | 
Smyrna, Greek, &e. ooo | |= 63 73 7% 74 7 5 S$ |] 
Fiji Sea Island - | 13 14 15 16 20 18 23 | 
Tahita ditto : 13k 14 15 | 15} ° 18 } 2 |} 
West Indian :.. 64 7 83 83} 8 9} 7 98 | 103 | 
La Guayran oon cee 6} ve 7i | 8} 8} R} 9 \ 10 |) 
Peruvian Sea Island... 11} 13 14} 15 | oe 18 20 22 || 
African os} ose 5} af 63 7 3 it 5} 9 || 
Surat—Hingunghat a §t 6} 7 74 . 
Gioned Dharwar en a it Gt} 6§ 7 “ 
Broach......... - . 53 5i | (6h 7 
Dhollerah 3} 4 5¢| 62] 6} 6} 
Oo nrawuttee 3 4, 5} 6; 62 73 ‘ 
Comptah 3 3% 5} 6 «3 63 
Scirde...... — ‘ ‘i 44 4} Bt . tj 
Es nd “a (4 eh : 44 
Rangoon... ~ “s eo 44 4 6 ove 43 ove | 
Madras —Tinnevel elly woe | ore oF 5} ove sale GF) we Ht 
Western ... a | a oh! | 
PRICES CURRENT.—Fepevary 29, 1872. 3 
1} 
Good Same Period 1871. I} 
Descriptions. Ord. Mid. Fair. .... Géod. Fine. ———-————— || 
' vm. Mid. | Fair. | Good. |; 
er Ibper \) per Ib per lb per Ib per lb per Ib per Ib per Ib |] 
d 1 d a d a d d d jj 
Sea Island can (ane 24 3) 338 44 50 23 29 37 |! 
Upland 9 11s 7 ” | 
Mobile eo oss ¢ Ll 7 o | 
New Orleans ....-0.0004. 9 1 ose ove ees 73 oon oo 
Pernambuco 22... ..o0e- 1! li? 1 13 7% 7} S$ |} 
Bahia, &¢. ..... \ 1! 1} ove 7% 7h | oe | 
Maranham .. ‘ il 12¢ | 128! 13% i? 83} 8 
gyptian... s} 9} il; 11 124 15 6t 7s 3 1} 
Smyrna ..... 8 9 93 9} 10 eo) “s 7 
West India, &e 8} 93) 13 114} 11g; 123 7 7t | & 
TIN seieseseenrnnnnies 8} 9 116!) ilf |, 12 13 7 st) 9 
EEUU Sousertamsienise 74 83 9 ot v§ 6 63) & 
Surat—Gin'’dDharwax eos 8 5} 8 en one 55 6} 
BNO cnessmssenaen 53 6} s 9 Oe} sau 4} Bt) 63 
Dhollerah 64 6: 5 8h SET ins 43 5$ | 6 
Oomrawuttee. 6 6} Se s2 9} os 4} 5§ } 6 
Manzarole .... 6 64 71 8} ox 4} 5t os 
Comptah....... ° 4 5} 7 7% eee 3%) 56 6 
Madras—Tinnevelly... .. = s 6} , om oes oe | 65 
Western .....0.0 73 8 ‘ si ve | OR] 6B YF 
I nccnevicicebinnienture 6 6} 7} ‘i os 5 | 6 
Imports, Exrokts, CONSUMPTION, &c. 
1873. 
bales. 
Imports from Jan, 1 to Fel GiS,449 — ..e0e sees 
Exports from Jan. 1 to Fe $),282 — ...0006 o : 
Stock, Feb. 26....... ee 52A,150 — cocceece ° 722 640 
Consump tion from Jan. 1 to Feb ». 26... £72,570 — ceeeeee « 514,790 | 
The above figures show :— 
. bales. |, | 
: i i :, 103,980 || 
An increase ef import compared with the same date last year of ..... aeeseeees a 930 | 
An increase of quantity taken fer consumption of..... or eeseecserescsers . = 300 
An increase of actual exports Of ....se.cccscrseees ° an 1] 
An increase Of Stock Of ..sccccccscecssssssecseesseees svovee 197. 


. . seve ’ 
in speculation there is an increase of 5.090 bales. = 
imports this week have amounted to 111,900 bales, and the 


] 
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quantity of American cotton reported at sea for Great Britain 

(including cable advices to date) is 267,000 bales, against 
| 365,000 vales at the corresponding period last year. The actual 
exports have been 9,622 bales this week. 











supply of last year out of this crop. The totals to Great 
Britain and continent are approximately the same, while 
| nearly the whole excess of receipts has gone to swell the stocks 
in the American perts, which now embrace 850,000 | ales, 
LONDON.—Feeauany 26 | against 553,000 bales last year. Since Ist January, France 
|| te i eas a ; d and the continent have taken 119,000 bales more than last 
|| Annexed is a portion of the circular issued this week by the | year, thus making up their previous arrears: but during this 
| London Cotton Brokers’ Association :— | 5 L De tes : ; ss 

| 
' 
| 








: air busi : period Great Britain has only taken 398,000 bales, against 

We have to report a fair ae this week on the spot at | 474,000 last year, thus losing her previous excess. Meantime 
rather easier rates, excepting the better qualities of Bengal, | American spinners have taken since Ist September 584,000 
which are scarce and slightly dearer. 

































































































































1] bales, : gainst 556.000 1: 3t year, 1 sinee Ist January 255.006 
| t 8, aFalnst oodb, ast year, and since ist January cov, 
PRESENT QUOTATIONS, a : ao 
} - S i a | bales, against 210,000. Some months ago we disputed the 
| | | \ - iia 2 n idea that there wonld > re tie of 100.000 bales 
| is | Ord. Mid.| Feir to | Good to |' rices of Fair c ymMmon 1d¢ a that thers woul i he a xe duction of 100. } bales 
} Description. | to Mid. | Fair. |Good Fair Fine. my “ae | in the American consumption of this year, and we think it is 
sa hat : Sod “\ "= | now generally conceded that this was a mistake. 
{| per Jb [per Ih) per Ib | per th ‘per Ibiper Ib 
\| d ai 2 } 4 dj d d d j; d 4 2 «al ace ‘ side 2 aia 
| Surat—Sawginned Dharwar...| ... @.. | 5 | 52@6$) 6§@.. | 7 , Che annexed is from Messrs Neill Brothers and Co.’s Cotton 
| Broach .oe.e.seeceeececene eecccece oon owe | 54 Ss ee 7 8 EE et ye OR .. 
Dhellerah .. 3h | ah | 5k 68 | 6 .. | 68 | 8 Circular, dated February 26: ica” dale iia 
Oomrawattee ... 3y 4 Gt | Sk Gh) GE un | 72 S -day. saat week, nae FOG: 
Mangarole...... 3 3h) 46] 5 Gh]. oe | 6h | FH ai i a a 000 7.000 3 
Comptat: a 3 3h 4} 53 6 63 | 6: 7 Recerprs—At Gu Pe s iwassiighetaeesn: “ oocnse Sone seneite wean 
Madras—Tinneve Bia a 43 | 5 64 6h | 63 72 4AUIANILIC POPlS  ...cccceseeceee SOD awnnee 4GIVE cannes ’ 
Testor L i : = eS R wt a innit inant 
aon cove = a at 5 53 6: ai Pe © Fetal scsvescscccesesee T4000. -ceese 14,000  seovee 13,000 
onada .. . ee 53 | «66S COG bs 63 71 Pricks to Liverpool, per sailing vessel, cost, freight, insurance, and six per cent. 
Coc $ ‘ ; ; 7h I 8 a 
| Coimbatore, & © + eee 4} 5 «6268 | «6 C7 64 7i To-day. Last Week. 
| Scimde........ ; ion 3} St 68) Gl {7 f . a dq 
Bengal .. ... +. 3 3h 38 42).43 68} 4} f New Orleans, middling.....cccccoccscescsssseseeeees ssersseee 8} 85 
Rangoon ore) etal 3} 33 44 42... 17 63 Ditto, low middimg . a 8 | 
Sa — 3 : ‘ oh ‘ Mobile, middling ........ oe 82 8 
a =—-|8i2 8 oe ile, middling ase ~ 8 | 
African .....0..0.0 © eee sree 5} 6} 6}/ 7 72\ 83 gs Galveston, good ordinary . seers 75 73 
Australian nd’‘Fiji....... coe ° 65 } 7 74} 78 88) 9 11 : Ditto, low mi idling .... oo 43 7. 
Sea Island kinds 1/6 8/10 |18 16 {17 2% 115 | 32 Charleston, middling....... ~ BF sy 
SN csidauiatinteeses>. <aocksmbeses we |S 2 14 116 2 115 | 292 Ditto, low middling 78 oe 
= - — mn ~ — Savannah, MIGGUIN .ccosee-c-cc..coccccececsese=scssccccsesce By 5; 
Sales to arrive—iUU bales Coconada, at 54d, November Ditto, low middling ......... . 738 8; 
sailing, for fair red;‘250 machine-ginned Broach, at 6,5,d, ——s ae ou stomme - 8 8°; 
7 , = ‘. . Eee ai as Nitto, low miadling (ditto) yeawaescanecqeas e Sys 5) 
March-April, Cape, for good fair; 1,000 Dhollerah, March- New York, middling Uplands (per steamer) ......2. 94 8 
April, Suez, at 53d, for fair new—53d, for good fair new, f.f Ditto, low middling (ditto) .......cc.....ccssssceceeeses SP cccnnts - Oe 
‘ . . t’*> Db , | 
clause; forward delivery—300 Tinnevelly, at 54d, March to Feb. Mar. Apr. May. June. July. 
2 . mm Jonse...1 6 at a9 eR c c bo c c c 
June, for good fair, f.f. clause 100 bales Bengal, 4+, March, N, York, low mid. Upland, future delivery... 15} ... 15} 15% ... 164 ... 163 ... 17% 
for good fair, f.f. clause—total, 1,750 bales. SME caicateeaeracain Sy ciecaoal 15p .. 154 ... 152 ... 163 ... 162 ... 174 | 
Iuports and DELivertEs trom Jan. 1 to Feb, 26. with Stocks at Feb. 26. } = ee es 
i | a |. oe | : | F : | RECEIPTS, 7 days—At Gulf ports..........00 ew — 55,009 ceovee §=6.9,000 ve. §=—- 72,000 
Surat . | Benga! | China Atlantic ports .........0 . 85,000 ..... ~ “CRROO: sie 34,000 
| and | Madras. | —_ & Ran-| and | oe Total. —_—_— 
| Scinde. y goon. | Japan. aaa Bete ccecccsenee digits eetinaieeceennil covescccscoses 110,000 ccoree 119,000 00-0. 106,000 
—_— ae 4 es —————— —_—-_-_— ed 
| bales. | bales. | bales. | bales. | bales. | bales. | bales. Total since Sept. 1—Gulf ports ..........1,523,000  seeres an | wees 1,397,000 
(1874) 2,324 | 32,176 | 26,533 | 1,519 oe 3,778 | 68,330 Atlantic ports ...... 1,513,800 sseves eee wees 1,291,000 
IMPORTS .sseee008 4 1873 260 | 15,484} 4,516} 10,810 eon 4,122 | 34,992 — — = _ 
oe ee 1872} 2,681 | 35,643 | 20,476 | 32,030 eve 7,602 | 98,432 SRO isis vcitemediininicnttanininidinn 3,038,000 ...... coe wanes 2,637,000 
(1574 1,008 | 18,584 | 14,317 | 17,373 we | 3,514 | 54,792 es a ht ee 
DELIVERIES ...<1973| 3,879 | 34,021 | 12,533 | 13,202 «- | 2894 | 66.529 | Exports, 7 days—To Great Britain 71.000 seers ¢ 51,000 «0000 64,000 
c ___ dis7a_5,273 | 30,649} 9,233} 29.096] ... | 5 932 | 40,183 France. ..sseseseoeseees ~~ CO. Ce 
8 (1874) 4,619 | 57,707 | 62.420 | 76.277 |... | 5,641 | 196 664 CREE EGE POT TERED corns eee oon _— 
Tock, Feb. 26. +1873) 5,101 | 39,556 | 49,533 | 97,613] ... 4.590 | 196.393 — a ee 
ais Uis72) 6722 | eeo96 | 44514 53.035 | 7.316 | 178633 MMs sicciss ecscasokensemness Siidectaaace 94,000 sae 84,010 .s0 » $3,000 
Corron AFLOAT to EuROPE on February 27. Total since September 1.......+.seeseeee+ee 1,679,000 — ceeree ooo sence 1,615,! a | 
- —— - . Stock ...... sisson srcnahaneneiniitokantad vedaatdaieita 839,00 cece - 850,900 ...... 559,00 
“ Coast, eae Peat a Week's receipts at interior towns ............ BEBGD  cvaceee F4,000 — ccesee 20,000 
slver- yoreign tal, otal, 
London. pool. pl Ports. 1574. 1573. 
eS eo | MARKETS IN THE MANUFACTURING DISTRIOTS. |! 
Be From— bales. bales. bales. | bales. 
mbay .. SSR i en 10,743 
oo 14,377 “a a MaANncHESTER, Feb. 26.—Our market still displays little 
eeeeeeeeccecescesceces yi woe soe ° ° . a 1 
Ceylon aad Tuticorin 13.102 } oc oes “ae change, and values in many varieties of cloth and yarn are || 
j ox « “~~ = 2 ep | 
—- iesiden oa ee ae We es 300 difficult to test. In cloth, the producers of good makes.- of 
oe ety = om shirtings and printers being still well engaged do not press | 
me selitniakbtennesenbommicionenest MEGOG | SURF Ri 11,043 | 73,734 |... sales; hence the quotations do not show much change; but in 
therereneeneseseneeseeereesererees, 50,649 | 24,322] 6.849 | 14,830 ». | $6,646 light cloths, such as mills, jaceonetts, cambrics, and dhooties, | 
“NEW YORK. very little inquiry is manifested, and manufacturers are toler- || 
+ . r eo ° > | 
. tee a ; ably easy to deal with. Yarns for export remain very quiet, 
— annexed is from Messrs Neill Brothers and Co.’s Cotton he Gee ove ixeomaian Wor tie nas trade the demand is | 
ote Va eg GNU prices « . gular. ae | | 
ian, Soted Feb. 20 :- _ ' ie still very small, and great pressure to sell is observable. | 
| NEw York, Feb. 13th.—Stock at interior towns, 155,000, Referring to yarns generally, the impression is gaining 
\\ | #gainst 89,000 last year. American markets opened firmly, | 5ound that little relief wil: be experienced till the production 1] 
| and continued advancing until Tuesday, when a quieter feeling | ©, .., thie lessened: how this will take place is a matter | 
set in t the ss if : hh: ee j r a 5 18 sensi 1 essened ; HOW so00n lis Wl ake pa 3a LIAL 
a e gulf ports, which, aided by a rise in the rate of entirely of conjecture 
¢ 1 mm . ee: , - . . sic, a : 1 
| xchange and ;';d decline in freight, enables us to lower our COMPARATIVE STATEMENT OF THE CorTow TRADE. | 
| Sterling quotations to $d under those of last week at New 
| Orleans and Mobile and jd at Galveston. Charleston and Price, eas Se ! 
| Savannah markets close steadily at Tuesday’s prices, or re- nae em Meera | 1873.) 1872.1 1871.1 1878.) 1888 
spectively ,',d and $d over last week’s rates, Memphis shows en —|—_—_ —— ~——— || 
anet advance of $d, while New York is ;;d easier. Future iia tlinn . .. 2 ots 10 Hee 
| deliveries at New York—After an advance on Saturday of | “Sto tnd. tan 0 810108 ... ae es oo’ O } 
i ‘se 99 7 0, . ir. ; ave . a cae , 
sto ic, “futures” have drooped gradually to present quota- | Pernambuco, fair... - 0 84/0 10g 11%, 0 7} 0113 ; 2 
' ; ol eli] o 8} 01g 1 Ob 
| tions, which are te under last Thursday’s for February, Mees l an ahoe ee Le ee i eli els i alts i 
oe July, and jc for the intermediate months. Receipts are | No.30 Water Twist, | dite... D1 ]2 3/1 4}2 GEd S18 I } 
| Sowing a falling off that is pretty steady and quite as rapid | 2-1, 6 reed, Printer. 29 yda,4Ibs20z5 5 0 | 5 9) G & A liR D Ole iby 
as -ason: oie ee . . em 27-in, 72 reed, ditto, 5 Ibs 2 ozs 7 7616 0:7 6 
could reasonably have been anticipated. It is still very | 39-in! 60 reed, Gold End Shirtings, 374 cee | 
ha, to argue stoutly either for a total of about 4,000,000 yards, § IDS 4.028 .....ccsesesees essnnes 9 7) 10 Sill 0| 9 6 a oes S| 
: ‘ . . -in, 66 reed, ditto, ditto, 8ibs120zs 10 7$ 11 3/12 0 10 4312 2 6 
| bales, or for one of fully 4,200,000 bales, while against those | {iD $8 reed: Cito, Gite eihe bone rt 3 3 lis O11 els ss 6 | | 
mean estunates outside of this range many strong facts | 39-in, 44 reed, Red End Long Cloth, 36 cel i | 
. - i € WRT Ve ( 7% | 
= arguments may be adduced. Thus the average of present | —_YATdss 9 ')8..-.-snse-nsssessenessntennens oe So at | 
} pen 1s favourable to an estimate of 4,100,000 bales, and BARNSLEY.—Several branches of the linen trade are now | 
] oe a € received a despatch from our New Orleans friends | more active. Fine yarns are in good demand, late quotations | | 
} En loning this as their present idea of the probable total. | being well maintained, and it is expected that the imports of i 
| on are still moderate to Great Britain and France, and | last year’s flax on the opening of the Baltic wiil be large and |, : 
t ‘ > > : > ” . * . - 2 ¢ Te 
| lp. ©xcessive to other foreign ports. France is the only | the quality good. Calenderers, bleachers, and dyers have |} 
I ! uropean country which has as yet got any excess on the ' plenty to do. 
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|} very littl 


ADFORD.—The wool market is without animation. Tran- 


| sactions are mad y to cover urgent requirements. In 

{ the yarn market the offers that continue to be made by export 

ivan nts are still below the quotations of spinners. There 
is no improvement in t] pie market. Home merchants are 
reducing their stock American merchants are doing 
scanty business. ‘The demand for the continent is also 

|} unusually small. 

RocuHDALE.—Market well attended. The sorts of wool 

especially useful in this district are strongly maintaining 


mdon sales. In Yorkshire a ods there is 
Prices firm. 


their price at the ] 
i » doing. 

occurred among the dyers, and it is 
likely to prove a ious impediment to trade for the remainder 
of the season, Goods mostly in request were meltons, tweeds 
and fancy coatings. With respect to black unions manufac- 
turers are fully en zag 


LEEDS.—A strike has 


d upon orders. 


CORN. 





AMERICAN GRAIN AND FLOUR MARKETS. 


NEW YORK—Fesrvary 13. 
We have had during the past week an irregular market for 


with considerable buoyancy, attended by a 
but closing duil and weak, with 
lost. The steady decline in wheat 
advancing, was the principal cause of 
ipts and stocks continue small, but the 
affording littte inducement to holder 
been only moderately active, and prices 
considerable de line. Receipts have been mode rate at 
fair demand from millers, and shippers 
er ocean freights, with some advance in 
e stocks at the West, and the nece ssitiy 
s of reduction should soon be made, 
are elements of weakness. We last week stated that /u// sown 
(misprinted “full grown ”) wheat had experienced an unfavour- 
able winter; since then the fall of snow has been sufficient to 
protect it from the severely cold weather which has prevailed. 
The report of the Agricultural Bureau says :—‘ The indica- 
tions are more than usually favourable, both for a larger area 
in wheat and a better promise of vigorous and healthy growth. 


flour, opening 
large business for export, 
most of the early advance 
even when flour v 

this reaction. The r 
prospect Is regarad da 
The wheat market ha 
show 
all points, there was a 
were favoured by low 
exchange; but the | 

which is felt that tl e proces 


The early sown was, in some counties in Marylan 1, attacked 
by the fly, and in Virginia the sowing was often too late for a 
vigorous start before ‘ old ather set in. In the ne a 
| larger area in wheat is indicat d; its growth is generally 
vigorous. The condition of winter grain in the great a it- 


growing States is generally good.” Indian corn has hada 
downward tendency. ‘There have been no considerable offerings. 

| Rye has been in good demand for export to the continent. 
Barley has been quiet, at the late advance. 


The foliowmg are closing quotations :—Flour: 
State and Western, $6.00 to $6.25; extra State, c., , $6.75 to 
$7.00; Western spring wheat extras, $6.60 to $6.90; ditto winten 
wheat extras and double extras, $7.25 to $10.25; city shippyng 
extras, $6.85 to $7.25; city trade and family brands, $8.75 to 
$10.00; Southern bakers’ and family brands, $9.00 to $10.50 
Southern shipping extras, $7.50 to $8.50; rye flour, superfine, 
$5.60 to $6.00; corn meal, Western, &c., $4.10 to $4.50 per bri. 
Grain: Wheat, No. 1 spring, $1.57 to $1.60; white, $1.62 to 
$1.90. Corn, Western mixed, 78¢ to 84c. Rye, $1.05 to $1.10. 
Oats, mixed, 6le to 63c. 
bushel. 


Suz erfine 
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LONDON MARKETS. 


STATE OF THE CORN TRADE FOR THE WEEK. 
Mark LANE, Fripay EVENING 

The dulness in the trade continues, and prices during the 
week have further given way. The weather has been mild, and 
the reports of the growing crops favourable, not only in this 
| country but on the continent. Prices at New York have fur- 
ther slightly declined, owing in all probability partly 
to the lowering rates here, and partly to the accu- 
| mulation of supply over there. The quantity of wheat on 
passage is now on a par with that of last year at this period, 
and, with moderate additional shipments that may fairly be 
expected, promises rather liberal imports of foreign during 

| the next three months. The time is now approaching when 
the trade will be more directly infinenced by the weather, 
which, when favourable, will have the greater effect from the 


increased area of land under wheat this y year. On the other 
| hand, granary stocks are  returne d° as light, whilst 
the pretty free deliveries of wheat from our farmers 


for some time past must have made perceptible impression 
upon the stack yards that were but moderately furnished by 
| the deficient crop of last year, and must tend to modify any 
decline in prices may ensue. There will also be the 
possibility of some demand for France to have effect in the 


that 








Peas, Canada, $1.05 to $1.40 per 
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same direction. The further fall in the value of wheat in the 
principal markets this week has been 1s to 2s per qr, largely 
increased arriv: us of foreign upon a dull demand contributing 
mainly to this result. At Mark lane to-day ex ship parcels 
of eee wheat were pressed for sale, and in the se 
in tances the above decline was rather exceeded. The floating 
trade has shown an equally depressed tone, arrived 
having been sold at 2s decline, whilst cargoes 
r for shipment met little or no inquiry. Flour} 
hangs on hand, and with rather full stocks and further large 
arrivals, purchases may be made upon easier terms. There is 
no change to notice in the value of either grinding or malting | 
barley at the present moment, although not active, igs 


cargoes 


on passage Oo 


vehi 
’ vo 
} 


caiee aiid ethan most other kinds of grain. Beans and 
peas remain about as before. Oats were steady during the| 
week until to-day, wnen an increase of supply, chiefly of} 


Swe cm caused a fall of 6d to 1s per qr, at which sales were 
10t closed very readily. Maize is in moderate demand only, 
and the turn of prices is in favour of buyers. 

The annexed statement shows the imports of grain into = 


exports from the United Kingdom during the week ended 
Feb. 21 and since the beginning of the season (Sept. 1) :— 





. if 
——_———EXPporTs. 





——— I MPorTs. - 





=} = 
Week ended Since Week ended Since | 
Feb. 21. Sept. 1. Feb. 21. Sept. 1. | 

cwts. ewts. cwts. cwts, 
Wheat ..... , 1,120,694 22,404,713 — ceveee 10,189 1,484,002 
Barley ..ccoccce SITA77 ane 4,660,126 11,581 83,623 
Oats 146,509... 4,590,718 ho 57,212 
— 456,124 ensece 148 nce 7,856 | 
Beans  ...00- B.s00 cpeses 50 2,131 
I an corn RZB covcve 3,947 $2,249 
eee . 3,323,042 0... 1,480 87,050 
Mr J. E. Be e “ hm’ s Ei vening List states that the arrivals 


of grain and seed-laden ve ssels at ports of call since Friday 
last have been 55 in number. Total last week, 84; total since 
January 1, 494; total to same time last year, 436. The 
number of grain cargoes on passage for ports of call is 253, 
against 264 at the same time last year. Wheat: The arrivals 
have been liberal, viz., 31 cargoes, including 2 steamers, and 
the market has suffered a further depression of from 1s 6d to 
2s 6d per qr, according to quality. Several have 
again been bought for the Continent, but the demand for that) 
destination has become less active. Maize arrived, 16 cargoes; | 
barley The market has been rather worse. | 


rgvoes 


» 
7, 9 cargoes. 


Suip Arrivals THis WEEK. 


W heat. Barley, Malt. Oats. Maize. Flour, | 
qrs. qrs. qrs. qrs. qrs. SACKS, 
English & Scotch 690 ... 4020 380 
Irish i ‘ sn ; ee ee ee eee < oe ee | 
Fore 29600 4640 75120 6110 0 
» Perr eee rer) av , Vie 190 bris 





AND FOREIGN PRODUCE MARKETS, 
TRANSACTIONS OF THE WEEK 


ruis Day's Markets sex Postscript 
Mincine Lang, FRIDAY 


COLONTAL 


For REPORT OF 
EVENING. 











Sucar.—There has not been any improvement in the demand this 
week with sales at easier rates, especially for low quali ties of East India, | 
which continue d er A better demand has existed for crystalised | 
Demerara, various ere ~~ au ti n selling at last qu - ions, viz, | 

Ss to eee = to white in casks, and 260 to 30s for r yellow in| 


ilis ‘a J: umaica in bags realised 26s to 26s 6d per ewt| 
aon. Refining sorts of West India support their previous | 
yunt of the diminished supply on show. ‘Total quantity} 
above, 1,200 casks, Lhe heavy stock still has the | 
ulation in sugar, although prices are now at a} 
A few floating cargoes of foreign have sold upon former} 
ar has been quiet. The deliveries for home use con-| 
tinue steady. Stocks in tue four ports by the latest return had increased | 


iting spec 





191,800 tons, against 132,500 tons and 107,000 tons on the t two | 
previous years at same time. 
Imports and Deriverres of Sugar Into Lonpon Feb. 21, with Stocks on hand. | 

1874 1873 1872 1871 
Imported ..........0....tons 34110 ... 25420 26000 .. 19820 | 
Delivery—home use 33330 31190 25950 ... 29680 
Export ...... s000%e00s0nee0 550 1470 1210. _1870 
Steck 78880 59640 39650 57490 


Mauritius.—6, 291 beg gs by auction chiefly “sold at ond afterwards. | 
17s 6d to 2ls; grey ‘and yellow, 22s 6d to 24s. | 

Penang.—1,692 mats Penang were partly disposed of at i7s 3d to} 
17s 6d for mid lling brown. 


srown, 


Madras.—100 tons grainy Jaggery have sold at 16s 6d. 400 bags 
Native at i7s 6d to 19s. 
Eqyptian.—2,853 bags part sold at 17s to 25s for brown and yellow. 


1,300 bags grainy white, privately, at 31s. 

Manila,—4,100 bags clayed reported at 19s. 

r Foreign.—212 cases 14 barrels 1,814 bags Bahia withdrawn. 

Floating Cargoes.—One of about 4,000 bags Maccio . 19s, for the 
United Kingdom; one of 4.400 bags Pernambuco at 25s 6d, for the 
Baltic ; one of Cuba (centrifugal), no particulars. 

Resined.—During the last two days there has been some increase of 
demand for dry goods and pieces. Foreign loaves unchanged. Clyde 
crushed is steady. 

Beet Sugar.—700 bags Belgian beet of low quality sold by auction at 
19s Gd. Business has been done in French crystals at 27s 
per cwt, f.o.b. 

Motassrs.—No business reported this week. 


Othe 
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Feb. 28, 1874.] 


a 

2um.—Sales have been moderate in extent. 206 puncheons Deme- 

rara sold at 2s 1d to 2s 2d, barrels up to 2s 5d; Berbice, 23 per proof 

\| gallon. The market is now steady. No further sales reported in East 
' India or Mauritius. 

Cocoa.—At the public sales 938 bags Trinidad only part sold at 
last week’s rates. Ordinary to good, 53s to 703; a few lots at 80s. 
179 bags Grenada sold at 46s 64 to 51s. 193 bags Caraccas, and 841 
bags Guayaquil withdrawn. A limited quantity of the latter sold by 
private contract. 

Tga.—The market continues dull, with a large stock in the hands of 
importers, and there have been further arrivals since last week. About 
10,100 packages old by auction. Congou went at $d to 1d reduction for 
black leaf sorts; red leaf at about former rates. Scented teas without 
material change. Moyune green was lower in some cases. The busi- 
ness by private contract has been limited, but the importers do not, 

generally, sell upon lower terms, on account of the diminished quan- 
\| tity now on the way from China. 3,960 packages Indian tea in the 
public sales went off at last week’s quotations. 

CorFreE.—The high prices tend to keep the deliveries upon the same 
limited scale as for many weeks past, and the marketis still unsettled. 
| Colory kinds meet with a better demand. Some business has been 
done in crops of plantation Ceylon; terms not reported. 125s to 128s, 

|| according to conditions, was recently accepted. At the public sales 
| 602 bags native Ceylon sold from 107s to 108s 6d for good ordinary, 
\| and 110s to 1lls for bold. 66 tierces at 106s 6d and 108s 6d for 
\| similar qualities, being 1s to 28 lower than last week. $13 casks 41 
|| barrels 278 bags plantation Ceylon found buyers at irregular and gene- 
\| rally at reduced rates: grey, 124s to 128s 6d; colory lew mid- 
\| dling to good bold, i26s 6d to 130s 6d; small berry in proportion. 78 
i bags Mysore only partly sold at lower rates. Good palish, 128s 6d: 
rather small, 123s 6d. 49 barrels 32 bags Jamaica were sold at a 
decline on last week’s prices: tine ordinary greenish at 110s to 112s; 
good ordinary at 105s. 8380 bags foreign were chiefly taken in. A 
few small lots only sold. 813 bags native Mysore, &c., from Mauri- 
tius were taken in. . 
A contract has been made in native C 
\ August: good ordinary at 100s per ewt. 
Imports and Dgiveries of Corres to 


e 
Ce, 


eylon to be delivered in July or 


Feb, 21, with Stocks on hard, 





1s74 1873 1872 Is7l 
NOTED ccvcesccssccceccces ° 6650 ... 7600 ... 7910 ... 5960 
Delivery—bome use 2250 2770 ... 2960 ... 3110 
Expert .ccccccce--scce-c: O .w. 6800 ... 30 1. «68950 
BOCK. c00c0-000s000 seeesee 9050 ... 7470... 17960 ... 21210 





{| Rice.—A better demand prevails, and cargoes of new soft grain 
fully 3d per ewt dearer. 


+ny 


are 
The Brokers’ Weekly Circular reports 12,500 
j| tons of Rangoon as being sold, the 1 itest prices being 11s 13d to 11s 6d for 
| February to May shipments. 3,700 tons Necrancie Arracan at 103 9d 
}; tolls. 1,800 tons Madras sold to arrive at 12s 1$d to 12s 6d ex quay 

terms, February and March shipmewt. On the spot 1,100 bags low 
il have sold at 1ls 6d. 1,633 bags white Bengal by auction were 








in, also i,099 bags Ballam; the sound portion of 7,340 bags 
|| Rangoon, 2,790 pockets Madagascar were withdrawn at 16s per ewt. 
i] impoRT® and DELIVERIES ef Kicx to Feb. 21. with SroeKs en hana 
' 1874 1873 1872 1871 
Im ports 35720 1.6 21710 ... 17790 .. 16540 
| D.tiveries 19060... 17750 ... 16420 15690 
SiON cocccersccees 62170 35400 37330 54280 


|| Saco is without further alteration. 1,798 bags by auction about two- 
|| thirds sold: low to very good small, 14s 6d to 17s; medium, 18s; bold, 
1%s to 19s 6d per ewt. 

| Saco FLrour.—Business 
} ratber lower price. 

i Taproca.—430 bags Singapore sold at 24d to 23 
| to good, 220 bags Penang were bought in. ; 
| at 24s for medium. 


has been done iva 


by } 


l per lb for mid lling 
40 bags pearl 


tapioca § id 


Brack Perrer.—A decline of $d to $1 has been accepted, and the 
| market continues quiet, with a stock of about 5.000 tons. Some good 
| Singapore sold by private contract yesterday at 6gd. At auction 1,007 

bags Singapore sold at 68d; few lots, 6 . 036 bags Batavia 
| brought 64d to 64d. 440 bags Malabar withdrawn, and afterwards so'd 
at rates not reported. Of 627 bags Penang a few !ots only sold at 63d 


| for good, 
| Wutre Perrer.—There were only 105 bags Singapore at Wedaesday’s 
public sales, which brought 4d to 93d per lb. 


i ’ y . . . ° = 
i} Oinnamon. —The quarterly sales on Moncay consisted of 2,837 bales, 
the bulk of which sold at 24 to 8d reduction from November price 


Good to very superior Ist sort, 3s 4d to 3s 10d; low to middling, 2s 7é 
to 3s 3d; good middling to superior 2nd sort, 2s 8a to 3s 2d; low to 
| middling, 23 2d to 2s 72 - low to superior 3d sort, ls 5d to 2s 10d; 
‘ow to superior 4th sort, 1s to 2s 1d perlb. 870 bags chips were only 
partly disposed of at 33d to 64d : bark at 23 ; afew lots broken quill 
| at ls to ls 8d per Ib. 
OTHER SPICE.—Cloves unsettled by arrivals from the C 
business in Zanzibar. 
Is {=d per lb. 
here have 


o- 


vi 


ntinent. 
60 bags Amboyna by auction sold at Is 4)d to 
1,079 bags pimento chiefly found buyers at 3gd to 35d. 
not been any public sales of nutmegs or mace this week. 
' bags good soft Bengal ginger sold at 63s. bags dark rough 
Withdrawn, 191 barrels Jamaica sold at 663 to 84s per ewt for low 
to mi idling. A few packages Cochin in second hands found buyers. 
S83 packages good quality cassia vera were bought in. 

_ SALTPETRE.—There has been a cessation of business, : the market 
8 very flat. Prices unaltered. English refined, 27s to 27s 6d per cwt. 

Imports and DeLiveRres of SaLTrernx to Feb. 21, with Stocks on hand, 


er 
oie 








; 1874 1873 i872 1871 
| MPOFted ...ccc-ccce-eeneetOMS 1490 12. 1250 woe 3450 . 1930 
Total delivered 1060 wc 1780 we 1530 ... 1820 
pT schiibitlonnseisineiirstainamatiaddinsan S90 ce 2060 .- 3770 .- 2500 
ye. —The next sales of Spanish will commence the 2nd of 
Jlarch. 


Orurr ‘ ’ . . ' 
THER Drysaurerr Goops.—Safflower is again rather lower. 


bo 
bales Beno: . : 
—— Be ugal by auction sold at 4/ 53 to 6/ 15s for ordinary to good. 
ramb sta , F 6 ‘ - - 1.2 
‘ teady. Sales of block at 243 9d to 25s. 167 cases China galls 


by auctior “0 ae Z , 
quiet part sold at 543 per ewt. Turmeric and cutch have be 
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SHELLAC.—A more quiet tone prevails in this market. Small trans- 
actions, private including: fine orange, at 13/ 7s 6d; Garnet at 
10/ 17s 6d to 11/; to arrive at 10/ 153 to 10/ 17s 64; fine orange, 131. 
; 292 chests by auction, part sold upon rather lower terms; AC Garnet, 
| 101 12s 6d to 10/15s; Button, 10/ 5s to 10/ 7s 6d per ewt. 

MeETaLs.—The markets are lower and still without activity. 
Tin has suffered a further heavy decline, partly through 
the operations of speculators, and when sales have been offected. 
A moderate quantity only sold. Straits, 99/ to 100/; to arrive, 
and for delivery next month, 96/ 10s to 97/; Australian, 
97/ to 98/4. 15 tons January at 96/ 10s. English lead can be 
| bought upon reduzed terms. Spelter is lower, a few sales being effected, 
| including Silesian, at 24/. The prices of Scotch pig iron have fluctuated. 
At one time 863 6d cash accepted ; then up to 90s 3d paid. The market 
is now steady, latest sales being at 893 to 89s 6a cash. No alteration 
in rails. Copper is unscttled, the latest sales effected showing some 
decline. Chili, 77/ cash; 79/ prompt. Walaroo, 83/ per ton. Quick- 
silver quoted at 19/ 10s per bottle. 

Jute.—The market remains without activity. The supplies here and 
afloat being ample to meet the expected requirements for some time. 
There were 8,519 bales offered by auction on Wednesday, but very little 
sold. Transactions py private contract during the week are limited, in 
the absence of speculation. Jute manufacturers in Dundee have been 
very quiet. 

ManiLa Hemp is Gull. Public sales declared for next week. 

O1Ls.—Linseed has been quiet, 
viz., 29¢ 10s on the spot, 30/ 5s to: 
months. English brown rape is lo 
| two months; later deliveries, 33/53 to 34/ 5s; 
Foreign scarce, and worth about 35/ 10s. for cocoa-nut 
reniains dull. Ceylon, 35/ 10s to 36/; for 90 tons of old import and 
| inferior colour, 35/ accepted ; sellers for arrival at 36/. Cochin dull, at 
37 to 40/ for common to fine. No improvement can be quoted in palm. 
Fine Lagos, 35/ to 35/ 10s per tun. Sales have beer effected in the 
lower qualities of olive at reduced rates. Mogadore, about 40/; Seville, 
41/103 to 42/; Malaga, 42/ 10s; cargoes of the latter quoted 41/ this 
| kingdom. Common fish oils steady. Cod, 36/; pale The 
price of sperm is nominally 97/ to 98/ per tun. 

LINSEED remains firm. Calcutta here, 64s 3d to 64 
reported to arrive owing to the enhanced rates required. 
Spring shipment quoted at 6d; l now on ‘t 
643 9d. There are not any cargoes of Azov 
Nearest value of spring sl 





uv 
Vs 


and closed rather lower yesterday, 
}0/ 103 for delivery in the next two 
wer, viz 





, 32/ on the spot, 32/5s next 


34/ to 341 10s. 


rel 


The market 


iced 


to 


seal, 371. 


1 
is 


No sales 
Bombay firm. 
648 6d 
seed offering on the coast. 


3 Od. 


9 wavy 
bos see 1e@ Way, 





ig shipment, 60s per qr. 


PETROLZUM quiet, with large arrivals and a 3s of over 83,000 
barrels. American refiaed, 1s Old; sales for delivery in the last four 
months at ls 3d. Two floating cargoes sold at 1s 04d and 1s O}d per 





gallon, usual terms. 


Sprrits TURPENTISE.—Am this week, at 


2 2) or: 23 
308 3d to 35s 6d per ¢« 


Hipres.—At yesterday’s sales of East India 65,150 kips about three- 














| fourths sold. Common sorts dull. ight weights steady. 6,900 
buffalo hides only partly sold on former terms. 
buffal l ; l t 
TaLLow.—-The market is inactive, prices of Petersburg being as 
follows :—On the spot, 403s; March, 30s 9d; April to June, 39s; for 
June, 39s 6d paid; Oct. to Dec. 42s to 42s 3d; Dec. 428s 6d per ewt. A 
good supply of English and Australian tends to strict speculative 
| Rem ee : 
| operations in Russia. 
| PARTICCLARS OF TALLOW.—Monday, February 23, 1874. 
1871. 1572. 1373. 1874. 
cw ewts wis cwts 
Stock this day......... 33,965 30.874 28,782 31,695 
Delivery last weekw...... 1,76 1,624 1S45 ,368 
| Ditto since lst June a) ’ 85.976 67,79 57,954 
Arrivals last week........ onde 2,228 1,625 l 5,251 
Ditto since lst Jave 92,435 87,355 64,357 63,054 
Price of Y.C 41s 6d is Od 4 ) wee «6340500 
Price of town 45s Od i338 6d t nd 40s 6d 
POSTSCRIPT. Fripar EVENING. 
SvuGar.—The marketi s steady, but quiet. Several parcels of crys- 
talised Demerara by auction s previous quotations, Sales in West 
India, 529 casks, making |] 3 casks for the week. 1,091 bags 
Egyptian by a 3 sold at 31s 6d for fin ‘ystalised white. 
CoFFEE.—S1 casks 3 ba ls 82 bags PI ( lon sold at firmer 
| price 30 bales 112 half-bales Mocha sold at much lower rates, from 
118s to 120s. 755 bags w ed Rio and 1,569 bags inary Rio with- 
| ; 
| drawn. Privately sales of Plantation Ceylon at full rates. Native at 


106s to 107s. Business in crops, also in crops Indian Planta- 


| AS 

| tion, no prices given. 

Rick.—A cargo of Japan sold at 12s 6d; one of Saigon at 10s 
| per ewt. 

|" Spices.—Pepper steady. Penang, 6jd paid. Business in white 
Singapore at 94d to 94d per Ib. 

| SHELLAC.—128 chests, part sold, at easier ra including A C 
Garnet, at 10/ 12s 6d; other marks at 10/ 7s 6 


SAFFLOWER.—105 bale 


ir 


kinds bein 


> 
a 


g again rather in fav 


ia 47 4s 
ival soid at 4/ 15s to 


ur of the buyer 


= 


|} Tattow.—1,599 casks Australian by auction went at last Fridays 
rates. Mutton, 36s 9d to 38s Jd: beef, 35s 6d to 37 2258 casks, &e., 
; South American sold at 39s te 39s 6d per ewt. 
| —_————_—_ 
| ADDITIONAL NOTICES. 
| EnGuise Woou.—Very little demand. Where sales are pressed lower 
| prices taken. 
Hemp.—Russian 1 ins without alteration. <A tle more business 
doing in Manilla for forward deliver 
Leatuer.—The leather market has not presented much animation 
during the pa-t week. T supply I sn at Leadenhall on 
Tuesday was ratner limited. but - is g \ lequate to t 1e wants of 
buyers. The articles most scarce were tho | 3 of English 
| butts, 24 lbs and upwards, prime calf skins ! niddle weights, 
and light E.  kips. Prices generally are 1 i, the tone of 
' the market is quiet. 
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METROPOLITAN CATTLE MARKET. 

Monpay, Feb. 22.—The total imports of foreign stock into London 
last week consisted of 9,701 head. In the cerresponding week 
last year we received 5,002 ; in 1872, 12,824; in 1871, 4,477; in 1870, 
7,406 ; and in 1869, 11,181 head. 

The cattle trade has again been in a quiet state, but the tone is 
rather firmer, owing to the shortness of the supplies. From our own 
grazing districts the receipts of beasts have been limited, and the 
general quality has been indifferent. Prime breeds have, in consequence, 
commanded rather more attention, and the best Scots and crosses have 


been dull of sale. 
we re eived about 1,000, from Lincoln about 500, from other parts of 
England about 500, and from Scotland about 130 head. On the foreign 


slowly, at about late rates. 

sheep in the pens. Prime small Downs have been in quiet request, 

and the best breeds have realised 6s 8d to 6s 10d, but the best heavy 

sheep have not made more than 6s 6d per 8lbs; inferior breeds have 

hung on hand. 
curreucies. 
SUPPLIES ON SALE. 

Feb. 24, 1873. 


a ED 


Feb. 23, 1874 





SITUS sceiniihsneunb cencneueneweueiighheenenintines 2.370 2.130 

Sheep ar ee 16,200 — cecccccce. 1s,4%) 

' RADEON s..nemebparineiosmene 125 90 

| Pigs ..... aa 30 100 
1 ee 


METROPOLITAN MEAT MARKET. 


Fripay, Feb. 27.—There has been a moderate supply of meat on 

ofier. The trade has been dull, at late rates :— 
Per 8ibs by the carcase, 

sd =s 4 : a te 

| Inferior beef..............00000 3 G to 3 4] Inferior mutton ...............3 8 tod 0 

Middling ditto .. 3 6 4 0| Middling ditto -4 0 4 6 

Prime large ditto............ £10 5 2] Prime ditto .........cccce 5 2 5 6 

| Prime small citto ........... o 2 5 4) Large pork 3 8 4 0 

EOEE seitencosemesacniccetesneenl 5 0 5 8 | Small pork 4 6 410 


MARKETS. 

30ROUGH AND SprratFietps, Friday, February 27.—With abundant 
supplies of both English and foreign potatoes on sale, trade at these 
markets has been less active, at the following prices :—Best regents, 
115s to 130s; secondary ditte, 100s to 110s; flukes, 115s to 1503; and 
rocks, 65s to 85s per ton. 


POTATO 








COAL MARKET. 
Feb. 23. Feb. 25. Feb, 27. 
s 4d s a s d 
Bebside West Hartley ..........00-..secesssseses eee ee neee 24 (9 see oe 
i. eee oo on 21 3 se 
Holy well Main ........ seo geunes ae aeetae 21 0 
Wallsend—Haswell BE 0  ncrcce 24 0 * ee 
Hetton .. 25 O wu 24 0  covees 
Seaton a “iawn ‘ 
Pittington...... ; Ba Docume ee 
Kelioe ...... 22 0 22 0 eee 
East Partlepoel ....cccce..ccoccce 24 9 2B DB ences 23 3 
Original Hart'epooi ........... 25 0 ooo 
OE .«:ncsneeswetoncee 23 6 eee 
Tees ° oeneecscos 24 #9 23 9 ° 
Framwellgate ...... ce —_ seeeee 21 0 oo eve 
South Ke loe a: shone 22 0 








LIVERPOOL MARK 
WOO., 
} (FROM OUR OWN CORKESPONDENT.) 
Fripay, Feb. 27.—Thbe demand continues on a very moderate scale, 
prices, however, have undergone no change. 
| with better inquiry, and prices are slightly advancing. About 4,200 
bales River Plate sheepskins wiil be offered at public auction here on 
tne 4th and Sth proximo. 


——— 





‘ 


5 
Che Gasette. 
Turspay, February 24. 
BANKRUPTS. 
Edwin Undecimus Crosley, Cornhill, stockbroker. 
Jobin Apsiey, Blackbeath, Kent, builder. 
William Bickerton, Cardiff, steamboat agent. 
George Hunt, Sheflield, tailor. 
Frederick Jones, Deri, Glamorganshire, draper. 
Daniel Kerr, Northfield, Worcestershire, surgeon. 
Emanuel Scholfield, Bradford, joiner. 
Albert Holland Scroxton, Birmingham, glass dealer. 
Thomas Welsh, High Wycombe, Bucks, draper. 
Walter Lewis Llewellyn Williams, Llanelly, Carmarthenshire, iron- 
monger. 





THE GAZETTE UF LAS NIGHT. 
PANKRUPTS. 
James Fowler, High street, Poplar, grocer and cheesemonger. 
Clark Arthur Irving, Abingdon villas, Kensington, barrister-at-law. 
Frederick George Westmorland, Pilliter square, London, shipbroker. 
William Morley Farrow, Chappel, Essex, author. 
Thomas Peart and Thomas John Glew, Oldham road, Manchester, 
potato salesmen and commission agents. 
C. C. Rhys, Bonifacio Lodge, Wandle road, Wandsworth common, of no 
business. 
SCOTCH SEQUESTRATIONS. 
Joseph Orr M‘Alister, Glasgow, manufacturer, of the Glasgow Sacking 
Company. 
Janet and Agnes M‘Cowat, Grahamston, Barhead, coal merchants. 
Dumon and Company, Union street, Aberdeen, tailors and clothiers. 


realised 5s 8d to 5s 10d per S lbs, but secondary and inferior stock has | 
From Norfelk, Suffolk, Essex, and Cambridgeshire | 


There has been a moderate supply of 


Calves have changed bands slowly, at about previous 


| 


side of the market there has beer a very poor show, consisting of | 
about 300 Dutch and about 50 Coruuna. Sales have progressed 





Mohair has of late met | 





SUGAR. 
IMroRTED. | ExPoRTep. Home Consump. Stock. 
British SSS —_—- ——_—. 
Plantation. 1873 1874 | 1873 1874 1873 1874 1873 1874 
| tons tons | tons tons tons tons | tons tons 
West India.! 5154 8912 | 250 | 116 | 10786} 14573} 11672 | 13248 
Mauritius...) 2447 860 211 | 12 2583 1508 | 3616 2769 
Bengal & Pg. 1405 1307 } 42) 11 | 1642 | 1159 | 4164! 6199 
Madras ...... 6934 1708 | 215 1876 1422 9873 3050 
Total B.P.' 15940 2787 618 139 16887 18662 , 29325 30266 
Foreign. | 
Siam, &e...... 2200 4462 90 31 3767 20250 | 33620 
Cuba & Hav. ac 4l4 45 363 1786 } 455 2153 1569 
Brazil ......| 27 1564 | 328 361 | 1208 1192 3438 
P. Rico, ke... * 8 236 393 1970 $30 779 109 
Beetroot...... | 6697 14647) . 7316 10222 5940 9376 
TetalFrgn) 9479 21323 856 394 14300; 15166 40314) 48612 
Grand Tota!) 25419 34110 474 533 31187 | 33528 69639 | 78878 
MOLASSES. 
IMPORTED. EXportTeD. Hour Conscump. Stock. 
tons tons tons tons tons tons tons tons 
West India... 153 667 93 403 1977 722 1¢89 1634 
Foreign ......| 0 34 9 433 27 487 83 
Total ...! 162 701 102 403 2410 | 749 | #2176! 1717 
MELADO...! 2 2 » 4 | 15 3 5 
RUM. 
: Exportep & Ds- 
IMPORTED. LIVERED TO Vat. Home Consump. Srock. 
| gals gals gals gals gals gals gals gais 
West India..| 223390 | 347770 , 192915 173115 | 363780,/ 289170 1382175 (1250640 
East India...) 45540 ) 127710 49725 | 43755 39110 | 29070 110810 } 163170 
Foreign ......| 3525} 73035) 8325 | 36310 360 | 6210} 59175 } 143100 
| EXxportep. | | 
Vatted ......, 221760 | 256456 | 166995 | 149580 4730 } 78680 | 285875 } 313245 
Total .... 493515 | 804970 | 417960 | 403290 | 450590 | 403130 1838035 1870155 
COCOA. 
IMrorTeD. Exporten. Hour Conscmp. Srock. 
cwts cwts cwts cwis cwts cwts cwis cwis 
B.Plantation 355 £63 | 313 1524 1ov64 15051 23230 32428 
Foreign ...... 2100 7714 3839 4516 2037 2767 16200 | 25167 
Total ...| 6064 12077 4152 4040 13001 | 17818 39430 57595 
COFFEE. 
tons tons tons tons tons tons tons tons 
West India... $16 700 296 | 164 30 | 103 565 7 
Ceylon 5693 | 4298 | 4206) 1915) 1764) 1291 | 4131 | 5070 | 
East India... 390 651 1194 327 716 532 1248 15” | 
Mocha 94 209 143 13 83 4») 533 287 
Brazil 605 353 633 357 15 7 291 337 
Other Forgn. 373 445 326 343 159 214 700 986 
Total...) 7601 656 6798 3119 2° 67 2251 7468 | 9053 
| RICE.........1 21735 | 35713 Vs “ 17752 | 19061 | 35403 | 62170 
| 
PEPPER 
| tons tons tons tons tons tons tons _ tons 
| White......... | ee 415 a 262 208 | 339 | 1332 
b RROEE ccccnesss 1123 2199 : 1243 1217 | 2233 | 47658 
pkes pkgs pkgs pkgs = pkes 5 pkes pkgs pkgs 
| NUTMEGS.. $41 338 ne a 633 348 2636 1338 
| CAS. LIG...) 6531 16i4 - 1332 1070 | 19274 | 19074 
| CINNAM'N.| 3972 2426 ; la74 1300 | 20638 | 16185 
| en ee ee ee ee 
bags bags bags bags bags bags bags bags | 
| PIMENTO..| 8649 8837 | oe oe | S611 | 65775 | 44357 | 368=/ 
| RAW MATERIALS, DYESTUFES, &c. 
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HUBBUCK’S PATENT WHITE ZINC PAINT | BANK_OF SOUTH AUSTRALIA. 
Is the most durable and beautiful paint known, does not stain or discolour with the atmo- 
sphere of large towns, and by their process, which is patented, is cheaper than White Lead. 


It is especially adapted for painting iron, as, by virtue of a semi-galvanic action, it enters 
the pores and forms an amalgam of the two metals, which protects the Iron from decay or 


incrustation. 
exposed to Salt Water. 


It should be used instead of Red Lead, which is proved t» be destructive to Iron 


ADULTERATIONS.—Some Paint Grinders have been selling Zinc Paint adulterated with 


Sc!phate of Barytes, in proportions varying from ten to thirty per cent. kn > 
f Those who have obtained the Patent White Zine 


produce good work with such material. 


No workman can 


Paint from Grinders who have not adulterated it, will never willingly use any other Paint for 


their best work. 


Each Cask of Pure White Zinc is stamped— 


“ HUBBUCK’S, LONDON, PATENT.” 
THOMAS HUBBUCK and SON, WHITE LEAD, OIL, PAINT, and VARNISH WORKS, 24 LIME STREET. 
“For public schools, and al! rooms occupied by children there wil now be no excuse for uging poisonous 


paints. 


guffered in heath. The reason is evident—the 


Parents have remarked that their children on returning from the country to newly-painted houses have 
breath extracts the insidious poison from paint, and the langs 


draw in the deadly vapour.”"—Jonn Bute. September 14. 1850 


MPROVED AND ECONOMIC 


COOKERY.—Use LIEBIG COMPANY'S EX- 


TRACT OF MEAT as ‘stock ' for beef-tea. soups, made | 


dishes, and sauces ; gives fine flavour and great strength. 
Invariably adopted in households when fairly tried. 
CAUTION.—Genuine only with Baron Liebig's fac- 
simile across label. 
1U SHIPPERS AND EXPORTERS. 
Th YY on sh , . 

\ ILNERS’ STRONG HOLDFAST 
i AND FIRE-RESISTING SAFES, CHESTS 
STRONG ROOMS AND DOORS, with all their Latest 
Improvements.—The strongest and (quality considered) 
the cheapest safe-guards against fire and the modern 
burglar. Wanted wherever cash and books are used. 
In quantities at wholesale prices. Milners Phenix 
Safe Works, Liverpool, the most extensive and com- 
plete in the world. Depots: Liverpool, Manchester 
Sheffield, Leeds, Hull; London depot, 47a Moorgate 
street, City, near the Bank of England. Circularsfree 


by + ost 

x74 \VERLAND ROUTE 
iy / A : vid MARSEILLES.—MESSA- 
Sees «GERIES MARITIMES DE FRANCE 


—%7 Cannon street.—French Mail 
Steamers leave Marsei!l-s, vid Suez Canal, on the 
follewing Sundays, at 10 am, (calling at Naples for 
mals and passengers) :— 





HOOGLY ..... March 1) 

i) March 15 | Aden, Galle, Singapore, 
AMAZONE...March 29 F ) Batavia, Saigon, 
AVA  scccccssnsce April 12? = Hong Kong, Shang- 
TRAOUADDY. April ol | hai, and Yokohama. 
PEIHO ...May 10 


The Steamers of the 15th March, 12th April, and 10th 
May, connect at Aden with the steamers for Reunion 
and Mauritius, and those of the Ist March, 29th March, 
and 26th April, at Galle with the steamers for Pondi- 
cherry, Madras, and Calcutta. 

For Alexandria and Naples every Thursday, noon. 

For Constantinople every Saturday, 5 p.m. 

For Algiers every Saturday, 5 p.m. 

The Company's weekly steamers to Alexandria, con- 
nect at Alexandria with the English Mail Steamers from 
Brindisi to Bombay. 

For passage, retes of freight, and information, apply 
the COMPANY'S LONDON HEAD OFFICE, 97 Cannon 
street, E.C. ; alsv, for passenger and parce! business only, 
at the SUB-AGENCY, 61 Pall Mall, 8.W. 


~ ‘SPECIAL NOTICE. 
™ \ ESSAGERIES 





MARITIMES DE FRANCE.— 
London Head Office, 97 Cannon street, 
E.C.—A WEST-END SUB-AGENCY 
for the transaction of passengers and parcels business 
only is now OPENED at Gellatly, Hankey, Seweil, 
and Co.’s West-end Branch Office, §] Pall Mall, 8.W. 


sax ()VERLAND ROUTE.— 










i} The PENINSULAR and 

sae ORIENTAL STEAM NAVIGATION 
COMPANY book passengers and 

receive cargo and parcels by their steamers for— 










From 
From Venice 
Southamp- (calling at From 
ton. Ancona). Brindisi. 
: Every 
Gibraltar... { Thursday, ; i # 
verseeeee dat 2 pam. 
Alexandria...) Every Every Every 
Aden...... «7 Thursday, Friday Monday, at 
Bombay . <i | at 2 p.m. morning. 5 a.m, 
Galle ++) Thursday, Friday Monday, 
Madras......... Feb. 12, morning, | Feb. 23, and 
Calcutta ...... and 26, Feb. 20 and March 9, 
Penang......... at2p.m, }) March 6, at 5 a.m, 
Singapore...... | and every and every and every 
China .........| alternate alternate alternate 
Japan soos) Thursday. Friday. Monday. 
, , 
| "a a’ Friday ( ee 


morning, | Marchd,at5 


Australia...... | at 2 p.m, toh ¢ nt 
New Zealand | andevery | sveryrourth | fourh 
ourth fi 

Thursday. Friday. Monday. 


Abatements are made in favour of Passengers from 
the eastward of Suez returning by the Company's 
Steamers within six or twelve months ef their arrival. 

Passengers are now booked through, via Bombay, to 
the principal Railway Stations in India, and through 
tickets to Venice and Brindisi are issued at the Com- 
pany’s Office. Tickets to Brindisi on!y can also be 
obtained from Messrs Lebeau and Co,,6 Billiter street 
(South Italian Railway Office). 

For Kates of Passage Money and Freight, and all 
other information, apply at the Company 
il street, E.w.; and for ; ass 
business only at 25 Cockspur street, 5.W. 


ver and parcel 


weaden 


's Offices, 122 } 


| 


{ 
i 


QTEA M SHIPS.— 
_ WW The GENERAL STEAM NAVI- 
GATION COMPANY'S powerful and 
first-class STEAM SHIPS leave trom 
St Katherine's Wharf for :— 

HAMBURG — Every Wednesday and Saturday. 
Mer. 4 and 7 at noon. Saloon,’ £2; fore cabin, 
£1 5s. Extra vessels, carrying cargo only, leave also 
every Tuesday, Thursday, and Sunday morning. For 
particulars of freight apply to F. Stahischmidt and 
Co., 90 Lower Thames street. 


HAVRE—Every Thursday, Mar. 5 at1l a.m. Saloon, 
lls; fore cabin. 8s. 


ROTTERDAM and the RHINE—Every Wednesdsy 
and Saturday, Mar. 4 at 9; 7 at 10 am. Chief 
cabin, £1; fore cabin, 15s. Return tickets, 30s and 
228 6d. 

ANTWERP, BRUSSELS, COLOGNE, 
RHINE — Every ‘Tuesday and 
noon. Chief cabin, £1; fore, 16s. Return Tickets, 
30s and 22s 6d. Brussels, 17s 3d; Cologne, 29s 6d 
Leaving Antwerp for London every Friday and Sunday 
at noon, 

OSTEND, BRUSSELS, COLOGNE, and the RHINE 
—Every Tuesday, Wednesday, and Saturday, Mar. 3 
and 4 at noon; 7 at 8 am. Leaving Ostend 
for London every Tuesday, Thursday, and Friday 
night. Chief cabin, 16s; fore, 12s. Brussels, 17s 5d ; 
Cologne, 3Cs 5d. 

BOULOGNE—Daily, except Monday. Mar. 1 at noon; 
3 and 4 at 1; 5 and 6 at2; 7 andSat3am. Chief 
cabin, lls; fore, 8s. 

From Gun and Shot Wharf, Tooley street, for: — 

CALAIs—Mar. 1 at noon; 5 at 3.a.m. Chiet cabin, 
lls: fore, 8s. 

TERNEUZEN—Every Wednesday Morning. 

From London and Continental Whart, 92 and 93 Lower 
East Smithfield. 

EDINBURGH—Every Wednesday and Saturday, 
Mar. 4 and 7 at 2p.m. Fares: Chief cabin, 20s; 
fore, 15s ; deck, 10s. 

NEWCASTLE—Every Wednesday and Sunday at 
9 morning. Saloon, 12s; fore, 8s. 

YARMOUTH—Every Wedjnesday. Mar. 4 at 3 p.m. 
Saloon, 88; fore cab'n, 6s. 

From Cus, un House Quay. 

HULL—Every Wednesday and Saturday, at 8 morn- 
ing. Chief cabin, 8s; fore, 6s. Return, 12s or 9s. 

uffices: 71 Lombard street, and 37 Regent's circus, 
Piccadilly. 


LEA & PERRINS’ SAUCE 
THE ‘ WORCESTERSHIRE.” 


Pronounced by Connoisseurs, 
“THE ONLY GOOD SAUCE,” 
Improves the appetite, and aids digestion, 
Unrivalied for piquancy and flavour. 


Ask for LEA & PERRINS’ SAUCE 
BEWARE OF IMITATIONS, 


And see the names 
LEA & PERRINS on all bottles and labels, 
Agents—CROSSE & BLACKWELL, London, and sold 
by all Dealers in Sauces throuchout the would. 


BETIS'S PATENT CAPSULES.— 
NEW PATENTED MATERIAL, 


“In the interest of those merchants who are concerned 
in Bottled Wines and Spirits, we call attention to the 
fact that Messrs Betts and Co., under their new patent, 
claim to possess the power of preventing not only the 
importation of unused Capsules, but of all Capsules 
on Bottles which in any way infringe their rights 
either in form or the nature of material used.”"—Wing 
TRADE Review. 

Letters Patent Granted to William Betts, of No 1 Wharf 
road, City road, in the County of Middlesex, Capsule 
Manufacturer, for the Invention of a New Manufacture 
of a Material to be used in the Production of Capsules, 
and for other Purposes where Thin Flexible Metallic 
Sheets are Employed.” 





and the 
Thursday, at 





Patent Sealed the 3lst March, 1868, and dated the: 


16th January, 1869. 


London: Printed by Geo. E. Eyre and Wm, 
Spottiswoode, Printers to the Queen's Most Excellent 
Majesty. 

Published at the Great Seal Patent Office, 25 
Southampton buildings, Holborn, 1869. 





wy T VIVING ‘TT 
AUTION.—BETTS’S CAPSULE 
PATENTS are being infringed by Importation of 
Capsules made in Contravention of his Rights, which 
necessarily are numerous, Betts being the Original In- 
ventor and Sole Maker in the United Ki: gdon.—} 
Wharf road, City round, London; and Berdeaux, France, 
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DRAFTS ISSUED upon Adelaide and the principal 
towns in South Australia. Bills negotiated and eol- 
lected. Money received on deposit. For terms apply 
at the Offices, 54 Old Broad street. E.C. 

WILLIAM PURDY, General Manager, 
(THE 


NATIONAL BANK OF 
Incorporated by Acts of the Legis!ature of Victoria, 


AUSTRALASIA. 

South Australia, and Western Australia. 
Capital, £1,000,000. Paid-up, £660,000, 
Reserve fund, £205,000. 
OrFices—149 Leadenhall street, E.C, 








This Bank conducts banking business of every 
description with the Australian Colonies upon current 
terms. Approved bills neyotiated or sent for collection 
and Letters of Credit granted upon the Bank's branches 
in Victoria, South Australia, and Western Australia, 
and its Agencies in New South Wales and Queensland, 

T. M. HARRINGTON, Manager, 


T HE ANGLO-EGYPTIAN 
BANKING COMPANY (Limited). 
Capital, £1,600,000. 
Represented by 80,000 shares of £20 each, 
Reserve fund, £300,000. 
BANKERS. 
The Bank of England. 
The London Joint Stock Bank. 


Notice is hereby given, that this Bank will receive 
fixed deposits in sums of not less than £250 on the fol. 
lowing terms :— 

For six months certain, at the rate of Five per Cent, 
per Annum. 

For twelve months certain. at Six per Cent. per Annum. 

Interest payable half-yearly, 

By order of the Board, O. FOA, Secretary, 

27 Clement's lane, Lombard street, 

August €th, 1573. 


PpPrUTSCHE BA NK. 


(Registered in Berlin, as a Limited Company under 
Prussian Law.) 
CAPITAL SUBSCRIBED AND PAID UP, 15,000,000 
THALERS- (£2,250,000.) 
RESERVE FUND, 334,537 THALERS (£50,000). 
Hgap Orricg, BERLIN :—29 Burg Strasse, 














Loypon BANKERS. 

National Provincial Bank of Englana, 
Lonpon Souicrrors—Messrs Freshtields, 
AGENCIES. 

Hamburg, Bremen, Shanghai, and Yokohama, 
AGENTS IN New York. 

Messrs Knoblauch and Lichtenstein, 
Lonpon AGRycy. 

60 Old Broad street, E.C. 

ManaGer—G., Pietsch, Esq. 


The London Agency is prepared to transact Foreign 
Banking Business of every description on terms to be 
ascertained at its Office. 


THE DELHI AND LONDON 


BANK (Limited). 
Established in India in 1944, 

Hrap Orrice—76 King William street, London, E.C. 
Brancurs—Calcutta, Delhi, Mussoorie, and Lucknow, 
AGeEntTs aT Bompay—The New Bank of Bombay. 
Lonpon Bankers—The Union Bank of London, 








The Bank RECEIVES DEPOSITS for fixed periods 
on the following terms, viz.:— 

At 5 percent. per annum, subject to twelve months’ 
notice of withdrawal. For depusits at shorter periods 
terms may be had on application. Special rates are also 
allowed on deposits for longer periods. 

Current accounts are kept and interest allowed on 
minimum balances of £100. 

The Bank grants drafts, negotiates and collects bills 
at any of the branches or agencies throughout India, 

The Bank undertakes the sale and purchase of all 
securities, East India Stock, and loans, shares, &.; Te 
tains securities in safe custody, and collects all divi- 
dends; also draws army, naval, and civil pay and pen- 
sions free of any charge to constituents. 


The Bank’'also issues circular notes on the principal 
towns of Europe. 


HARTERED BANK OF INDIA, 
AUSTRALIA, and CHINA, 
Hatton court, Threadneedle street, London. 
Incorporated by Royal Charter. 

Paid-up Capital........csccsccsrcseeeee £800,000, 
Court or Directors, 1873-74. 
Chairman—Andrew Cassels, Esq. 

Fredk. W. Heilgers, Esq. William Macnaughtan, Esq. 
John Jones, Ksq. William. Paterson, Esq. 
Thomas Lancaster, Esq. Ludwig Wiese, Esq. 
Emile Levita, Esq. 
AGENCIES AND BRANCHES. 





Bombay Singapore Manila, 
Calcutta, Batavia, — Shanghai, 
Akyab, Hong Kong, Hankow. 
Rangoon, 


The Corporation grants drafts payable at the above 
agencies and branches; buy and receive for — 
Bilis of Exchange; issue Letters of Credit; undert 
the purchase and Sale ot Indian Government and oth 
Securities, hold them for safe custody, and receiv! 
interest or dividends as they become due. : 

Deposits of money are received on terms which can 
be ascertained om application. 





~_ 
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DANK OF CALIFORNIA.—THE 








ORIENTAL BANK CORPORATION are pre- 
ared to issue Drafts at sight on the Bank of California 
| San Francisco, thetermsfor which may beascertained 

| at their office. 


| Threadneedle street, 1872. 
ler sain ‘ , 
| NATIONAL BANK OF INDIA 
ipe (Limited). 
| Hap Orrice—80 King Wiliam street, London. 
BANKERS. 
Bank of England, National Provincial Rank of England, 
| National Bank of Scotland. 
| The Bank grants Drafts, negotiates and collects Bills of 
| Exchange payable at Bombay, Calcutta, Madras, Kur- 
rachee, Colombo, and Hong Kong, on terms which may 
| be ascertained at the Office. 
| The Bank undertakes the purchase and sale of Indian 
} | Government and other securities, holds them for safe cus- 
|| tody, and realises the interest and dividends as they 
|| become due. It also collects pay and pensions, and 
generally transacts every description of banking agency 
| business connected with India. 
| The Bank receives money on deposit for fixed periods, 
| repayable at twelve months’, six months’, and fourteen 


| days’ notice. 





HE AGRA BANK (LIMITED). 
| ESTABLISHED IN 1833.—CaPiTaL, £1,000,000. 
|| Heap Orrice—Nicholas lane, Lombard street, London. 


|| BrancnEs in Edinburgh, Calcutta, Bombay, Madras, 
Kurrachee, Agra, Lahore, Shanghai, Hong Kong. 


|| Current Accounts are kept at the Head Ottice on 
|| the terms customary with London bankers, and interest 
allowed when the credit balance does not fall below 
| £100. 

| Deposits received for fixed periods on the following 
|| terms, viz.:— 

|| At € per cent. per annum, subject to 12 months’ notice of 
| withdrawal. 

| For shorter periods deposits will be received on terms 
to be agreed upon. 


Bits issued at the current exchange of the day on 
| any of the branches of the Bank free of extra charge, 
and approved bills purchased or sent for collection. 

Saves AND Purcuases effected in British and foreign 
|| securities, in East India stock and loans, ard the safe 
}| custody of the same undertaken. 

Interest drawn, and army, navy, and civil pay and 
|| pensions realised. 
|| Every other description of banking business and 
money agency, British and Indian, transacted. 
J. THOMSON, Chairman, 








\ 
| 
| 


HONG KONG AND SHANGHAI 
| BANKING CORPORATION, 
| Capital, 5,000,000 dols. All paid up. 
Reserve Fund, 1,000,000 dols. 
Diggectors aND Hap Orrick In Hoye 
Kone. 
Loypow ManaGer—W. H. Vacher, 32 Lombard street. 
BankERrs—London and County Bank. 
BRANCHES AND AGENCIES. 


| 
Covrt oF 


Hong Kong Hankow Saigon 
Shanghai Yokohama Singapore 
Foochow Hiogo Bombay 
Ningpo Manila Calcutta 


The Corporation grant Drafts upon and negotiate or 
collect Bills at any of the Branches or Agencies; also 
receive Deposits for fixed periods, at rates varying with 
| the period of deposit. 


| The Corporation issue Letters of Credit and Circular 
Notes, negotiable in the principal cities of Europe, 
Asia, and America, for the use of travellers. 

They open Current Accounts for the convenience of 
constituents returning from China, Japan, and India. 

They also undertake the Agency of constituents con- 
nected with the East, and receive for safe custody 
Indian and other Government Securities, drawing In- 
| terest and Dividends on the same as they fall due. 


| Shareholders having their shares on the London 

register receive their dividen’s at the fixed rate of 
46 6d per dollar. Dividends are payable in London in 
Apriland October on receipt of the advice of meeting 
in Hong Kong, held in February and August. 


— 








(QRIENTAL 


BANK 
CORPORATION, 
Incorporated by Royal Charter, 30th August, 1851. 
Paid-up Japital, £1,600,000. Reserved funds, £600,000 
Court ov Directors, 
CuatrMan—George Arbuthnot, Esq. 
yDRrery-Cuarnax—Sir Wm. J. W. Baynes, Bart. 
Jqt-Gen.H. Pelham Burr | Duncan James Kay, Esa 
ohn Samuel Collmann,Esq. | Lestock Kobert Reid, Esq. 
W. Walkinshaw, Esq. 
Cur MAaNAGER—Charles J. F. Stuart, Esq 
Suu-Manacer—Patrick Campbell, Esq. 
BanKERs. 
Bank of England, Union Bank of London, 
Bank of Scotianc, London. 


} 


| 





an Corporation grant Drafts, and negotiate or 
con Sills payable at Bombay, Calcutta, Colombo, 
| ais Ow, Hioxo, Hongkong, Kandy, Madras, Mauritius, 

ane, Point-de-Galle, Pondicherry, Port Eliza- 
nn Ace pee Singapore, Sydney, Tellicherry, and 
thei, oan on terms which may be ascertained at 
anet ice. They aiso issue Circular Notes for the 

travellers by the Overland route. 


y undertake the agency of parties connected with 
aa — the Colonies, the purchase and sale of British 
ae Securities, the custody of the same, the 
op o_ erent, Jividends, Pay, Pensions, &c., and 
“ting Of renittane e | P 
| ependencie, i es between the above-named 
+ vy : 
Pa also receive Deposits of £100 and upwards for 
o- eat tos, the terms for which may be ascertained 
i One ation at their Office, 
i fT “ce hours, ldto% Saturdays, 10 to 2. 
‘ Ureaduc ad) reet Lor uct i 74 - 
a 


OR, oes 





India 





—_—_———______.. 
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LONDON CHARTERED BANK 


OF AUSTRALIA. 
(Incorporated by Royal Charter.) 
j Paid-up capital, One Million, 

| Reserve fund, £120,000. 

| Offices—88 Cannon street, £.C. 

This Bank conducts banking business of every de- 
| scription with the Australian Colonies upon current 
| terms. Pills are sent for collection, and Letters of 
| Credit granted upon the Bank's branches in Victoria 
| and New South Wales. 

WILLIAM MARTIN YOUNG. Secretary. 
| 


“THE STANDARD BANK OF. 


BRITISH SOUTH AFRICA (Limited). 
10 Clement’s lane, Lombard street. London, E.C. 
Subscribed capital, £1,892,300. Paid-up capital, 
£408,520. Reserve fund, £50,000. 


BRANCHES IN SovutH Arrica.—Aliwal North, Beau- | 


fort West, an Cape Town, Colesberg, Cradock, 
Dordrecht, East, London, Graaff-Reinet, Graham’s Town, 
Fort Beaufort, King William’s Town, Mossel Bay, Port 
Elizabeth, Queen’s Town, Richmond, Somerset East, 
Uitenhage, and Victoria West. Dramonp Fretps.— 
Barkley, Du Toit’s Pan, and Kimberley, Natau.— 
Durban and Pietermaritzburg. 

This Bank grants Drafts on any of the above-named 
places, and transacts every description of Banking Busi- 
ness connected with South Africa, on the most favour- 
able terms 


_ ‘ vy _ 
HARTERED MERCANTILE 
BANK of INDIA, LONDON, and CHINA. 
Incorporated by Royal Charter. 

Head Oflice—#5 Old Broad street, London, E.C, 
BRANCHES AND SuB-BRANCHES:— 

In INDIA Bombay, Calcutta, Madras. 

CEYLON ...... Colombo, Kandy, Galle, Matale, 

STRAITs SETTLEMENTS—Singapore, Penang, 

GAVA seovee-.. Batavia. 

CHINA ... Hong-Kong,Foochow,Shanghai, Hankow 

FAPAT cecccccce Yokohama, 

BaNKERS. 

Bank of England. | London Joint Stock Bank. 

The Bank receives money on deposit, buys and sells 
Bills of Exchange, issues Letters of Credit and Circular 
Notes, and transacts the usual Banking and Agency 
business connected with the East, on terms to be had on 
application. 


BANK OF NEW ZEALAND. 


Bankers to the General Government of New Zealand, 
the Provincial Governments of Auckland, Weilington, 
Canterbury, Otago, &c. 
Paid-up Capital, £600,000. Reserve Fund, £180,000. 
Head Office, Auckland. 
BRANCHES AND AGENCIES— 
In VICTORIA, AUSTRALIA—Melbourne. 
In NEW ZEALAND— 


















Akaroa. Greytown. Rangiora, 
Alexandra, Hokitika. Riverton. 
Arrow. Invercargill. Ross. 
Ashburton, Kaiapoi. Roxburgh. 
Blenheim. Lawrence. Southbridge, 
Carlyle. Lyttleton. Stafford. 
Charleston. | Marton. Tauranga, 
Chri-tchurch. Mataura, Temuka. 
C.utha-Ferry. Napier. | Timaru. 
Coromandel, Naseby. | Tokomairiro, 
Cromwell. Ngaruawahia, Waikouaiti. 
Dunedin, Nelson. Waitahuna. 
jisborne. New Plymouth. | Wanganui. 
Grahamstown, Oamaru. Wellington. 
Greenstone, Palmerston. West Port. 
Greymouth, Picton. Wetherston. 
Queenstown, 





This Bank grante Drafts on any of the above-named 
places, and transacts every description of Banking busi- 
ness connected with New Zealand and Australia on the 
most favonrable terms. 


The London Office receives deposits at interest for 
fixed periods, Cn terms which may be learned on appli- 
cation, F. LAKKWORTHY, Managing Director. 

No. 50 Old Broad street, London, E.C, 


x ~ T Yu 6 Th 
THE NATIONAL BANK OF NEW 
ZEALAND (Limited). 

Heap Orrick—37 Lombard street, E.C. 
Capital, £2,000,000, in 200,000 Shares of £10 each, 
First Issue, 100,000 Shares. 

Directors. 

Chairman—Charles Magniac, Esq., M.P., of Messrs 

Matheson and Co., 3 Lombard street, E.C. 
Deputy-Chairman — Dudley Robert Smith, Esq., of 
Messrs Samuel Smith Bros. and Co., Bankers, Hull. 
Colonel Sir Thomas Gore Browne, K.C.M.G., formerly 

Governor of New Zealand. 
Sir Charles Clifford, formerly Speaker of the House of 
Representatives of New Zealand, 
Alexander Grant Dallas, Esq., late Governor of Rupert's 
Land, and late Director of the Hudson’s Bay Co. 
J. E. Featherstone, Esq., late of New Zealand. 
William Smellie Grahame, Esq., late of Auckland, N. Z. 
Edward Brodie Hoare, Esq., of Messrs Barnetts, Hoares, 
Hanburys, and Lioyd, 62 Lombard st., E.C., Bankers. 
Johu Morrison, Esq., late Colonial Agent for the 
Government of New Zealand. 
William Whitbread, Esq., of Messrs Whitbread and Co., 
Chiswell street, E.C. 
Lonpon BANKERS, 
The Bank of England. 
Messrs Barnetts, Hoares, Hanburys, and Lloyd. 


The Directors Grant Drafts on the Branches, Nego- 
tiate and Collect bills, and conduct every other descrip- 
tion cf banking business 

{ 


between London and New 
Zealand. 


They also Receive Deposits, repayable after twelve 
months’ notice, at 4 per cent. per annum; or for three 
; years and upwards at 4} per cent. perannum, The 
rates for other periods may be ascertained on applica- 
} tion. W.d. STEELE, Manager, 
37 Lombard street. Le n, January, 1874. 


na 


ee 
ge ee 
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BANK, 





\oscow DISCOUNT 


MOSCOW, 





Authorised Capital ............ 10,000,000 Silver Roubles 
Paid-up Capita] ...........0.+ + 3,000,000 
Established January, 1870, under the auspices of the 


following gentlemen, who form the present Board of 
Directors :— 


CHAIRMAN—M, Wegau, Esq. (Messrs Wogau and Co.) 

| S. Sasikoff, Esq. 

| J. Zenker, Esq. (Messrs 

| Zenker and Co) 

P. Botkin, Esq. (Messrs P. 
Botkin's Sons.) 

A. Schilling, E-q. 

C. Soldatenkoff, Esq. 

R. Spies, Esq. (Messrs 
Stucken and Spies.; 


A. Spiridonoff, Esq. 

L. Knvop, Esq. 

A. Abrikossoff, Esq. 

C. Catoire, Esq. (Messrs 
Vve. A. Catoire & Fils.) 

C. Popoff, Esq. 

P. Pierling, Esq. 

J. Stschukin, Esq. 

K, Gericke, Esq. 











The Bank grants Drafts and Letters of Credit, pay- 
able in all Russian and Foreign towns. 

Advances made against the Deposit of Stocks, 
Shares, and other Securities bearing interest, and on 
bullion and merchandise. 

The purchase, sale, and safe custody of Stocks 
Shares, and Securities undertaken. 

Deposits received, to be drawn against or repayabl 
at agrced periods, 

Interest will be allowed : 


At 3,8; per cent. per annum on sums at call. 


5 = oe subject to six months’ 
notice of withdrawal. 
6 _- - subject to twelve months’ 


notice of withdrawal, 


MOSCOW DISCOUNT BANK, MOSCOW. 
Assets and LyaBILities—February 1, 1874. 

ASSETS. Rbls. cpks. 

446,493 43 


2,170,000 00 


Cash in hand,.......ec000 esencionseseei 


Cash at Bamkers.cc.cccccccccccseseecoeccecece 


Bills discounted :— Rbls. cpks. 


(a) With several en- 


GOFSEMENLES....+00e0000 
(b) With 
ture against addi- 


8,833,630 97 
one signa- 


tional security in 


stocks or shares 542,528 50 


9,176.159 47 

Advances ON BECUFILICS.....cccccseeeceeereeees 11,043,770 73 
Government and other stock bearing 
me 
1,256.722 06 
1,396,187 07 
14,694 09 
6,695 00 
18,144 86 
79,348 75 
29,566 91 


Foreign DIS  ..cccccocccceccccccscoccccccsovcecce 
Foreign ACCOUNLE seesseceescseeerecseseeeens eee 
Bills unpaid........cececceceeeeeees 
AGVORCES AUC ...000.0000-c000c0crcccee 
Mercantile expenses ............ 
Alterations and furniture 


se reeeeeereeweeres 


Sundry Aevtors .......0ccccessecsssseseesoeesers 


28,243,736 20 

LIABILITIES, 
Rois. epks, 
3,000,000 00 
64.651 92 


Capital paid Up.seccccerecereees 


Reserved fund ...ccccccccccsscscsscsccscssssessers 
Rbls. cpks. 
(a) In current accounts 8,082,546 96 
(by) At call and short 


Deposits :— 





NOLLCE crececececeeses 1,709,660 90 

(c) For fixed periods ... 13,485,665 73 

(4) Customs’ receipts ... 184,875 00 
—— 23,162,748 59 
FOrei gn ACCOUNtBS.ccccccseeeessseeereseere enonanes 685,801 34 
Unelaimed dividend .10..0...cesccseeesessereee 3,414 00 
I nterest’on deposits ......04+... seccecgoveseese 424,179 87 
Interest and commission .........+++ overs 78,905 40 
Sundry creditors ...ccccceeseereees everstescoseres 514,035 08 





28,213,736 20 





—————— 
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Third Foition, Demy 8vo, cloth, 6s 6d, post free. 


ON THE PRESE RV ATION OF 


Will be ready on the 9th proximo, 
HEALTH: or, FSSAYS EXPLANATORY OF 
THE PRINC'PLES TO BE ADOPTED BY THOSE 


THE THEORY OF STOCK EXCHAN( Eh 
WHO DESIRE TO AVOID DISEASE 
SPECULATION. ‘ | Ry THOMAS INMAN MD., 
| 
| 


Late Physician to the Roval Infirmary. Liverpeol, &, 
Price 10s 6d. 


Ry THE SAME AU swoR 
New Edition. Enlarzed, Demy 8vo, cloth, 7s 64, post free, 
5y ARTHUR CRUMP. 
MESSRS LONGMANS, GREEN, AND CO, 


rT mn ‘ 
()\ THE RESTORAT ION OF 
HEALTH: BEING FSSAYS ON THE PRIN. | 
CIPLES UP°N WHICH THE TREATMENT OF 
| MANY DISEASES IS TO BE CONDUCTED 
| London: H. K. Lewis, 136 Gower Street, W.C. 
i 
' 
| 


JUST PUBLISHED, 


THE ENGLISH CONSTITUTION. secieteuht. ca as sae 


By WALTER BAGEHOT. | The Two Speransky.—Part IT. Elizabet! ‘ 


Horatian Lyr 


ILACK WOOD'S MAGAZINE, | 
) for MARCH, 1874. No. DCCL P 


A New Edition, revised and corrected, with an Introductory Dissertation on Kecent | Lord Stanhope and the Historians of Queen Anne's | 
. + . - . Reign } 
Changes and Events. Crown 8vo, 7s 6d. | The Story of Valentine ; and His Brother.—Part III, 
HENRY 8. KING axp CO. i pectease years nae 
| Mr Gladstone's Night Attack nd its Results. 
r ee ee | W. Blackwood and Sons, Ei rgh and London, 
Just Published, Fourth Edition, - 
; | MACMILLANS’ | MAGAZINE, 
j > 4 No. 173. For MARCH. Pri 
LOMBARD STREET: | Convaure ov ae Hoses, 
| 1. “ Endowe* Competitions at the Univ relics, onl Gal 
VON p YT" T 7 mn 7 TRy Vvhmn resulte.”” Rv Sed > Tavlor, M.A 
A DESCRIPTION OF THE MONEY MARKET. a ee eae Testo ete | 


Years ag.” Chapters IV.—V. 


By WALTER BAGEHOT. } 3. * On Coal and Coal Plants.” By W.C Williamson, 








CovtiaBee, To 08. | gos gic 8. Pool. Nat. Hist. Owens College, Manchester 
HENRY S. KING AND CO. 65 CORNHILL, | 5. “Mendelssohn.” Bv Dr Ferdinand Hiller. Tram 
lated by M. FE. Von Glebn. Chapter V. 

- 6.“ An Economic Exp:riment in G! * By J. G. 

Now Ready, Second Edition, ap ae 7 on With he” B 

r x T > F.C. Barnan’. Chapters XXXVL, XXX VIL 
PH ¥ SICS AND | O LITICS: | Mar 7 Ph oa" of Italy.” By Catherine 

ary Phill't art IL. 
OR, THOUGHTS ON THE APPLICATION OF THE PRINCIPLES OF “NATURAL | 9 t Kraal” 


SELECTION” AND “INHERITANCE” TO POLITICAL SOCIETY. THE UNITED >iscous| 
By WALTER BAGEHOT. a aaah, Coke ae ! 
| 


Capital, £750,000; Called up, £300,000, 
HENRY 8. KING AND CO., 65 CORNHITLL. The Company's Rites forr ceiving money on deposit 
are as follows until! further notice:— | 
At Call, TWO-AND-A-HALF PER CENT. per} 
annum: at 7 Davs Notice, “TWO-AND-THREE- | 
QUARTER PER t CENT. ver 

AB THI R R OB ERTS, Secretary. 

No. 34 Abchureh lane, Lombard street, 





Just Published, price 7s Gd 
SECOND EDITION, with Emendations, 


3LACKSTONE ECONOMIZED ; uD Se 


BEING A COMPENDIUM OF ’ 
t 8 ce emi tan tide proposals © 


THE LAWS OF ENG LAND ot ion on Da a — f a SF ees pot 





January 13 », 1874. 


LONDGN AND SAINT 
The Di 





others whi paid of 
TO THE PRESENT TIME. | Also proposals for £196,000, or any part thereof, the 
| balance of £420 » | r-and-a-Half per Cent. Prefer: | 
By DAVID MITCHELL AIRD, Esq., | ential Stock, hy the Compnoy’s Act and 
resolutio t Court of Proprietors articulars as 
»Mi .1, » Rarmater-at-Ta | to price of issue, &c., may be cbtained on application to 
| Of the Middle Temple, Barrister-at-Law. the Secretary at the Dock House, 109 Leadenhall street | 
——____. j Jan wary 1, 1874 onan 
| rr. r sy Y | 
Ix Four Books :— Ex HDIUS.—A NEW ELASTIC] 
I. Laws in General. III. Private Wrongs. |} 444 OVER SHIRT, which will entirely dispense 
Il. Rights of Things. IV. Public Wrongs. ee ae tack he ens ana — 
flannel. ie JE s is perfectly sl 5 
Each Book embracing { from the fnest § via wool, So , by the inventors 
y, a] T tT Y ‘g rn ” of n sure i hirt Patterns o a if 
THE LEGAL PRINCIPLES AND PRACTICAL INFORMATION _ | °%,{he Eureka shirt. Patverng of Material and Sel 
FORD and CO., 41 and 44 Poultry, London. 


Contained in the respective Volumes of Blackstone. 





Datty TeLecrapns. Dec. 29, 1873 
“ A most admirable work for law students, for whose use it has been compiled, appears with 
the title ‘Blackstone Economised ; a Compendium of the Laws of England to the Present Time. 
The author is David Mitchell Aira, Esq., Middle Temple, Birrister-at-Law, and the publisher 
| Messrs Longmans. The book is most compendious; and on an excellent plan.’ 


PUNVILL OLD IRISH 


ee BELFAST, 

Of same quality as that supplied to the Im 
ternational Exhibition of 1862, Dublin Exhibe 
tion of 1865, Poris Exhibition of 1867, and now reg@ 
larly to the House of Lords, the quality of whichis 
equal to the finest Me neh brandy, may be had direct 
from Belfast, in butts, hogehe ids, quarter-casks, @ 
cases—Quotations on application to Messrs Dunville 
and Co., Royal Iris Distill eries, Belfast : or at their 
Price 3s 6d: or sent post free for 45 stamps, London offices, 4 Beaufort buildings, Strand, W.C. 


THIRD EDITION, WITH ILLUSTRATIONS BY GILBERT, K IN A Hi AN’S LL WH ISKY. 


mY NEW YEAR'S GIFT TO MY SON. |° OO". Se 


By the Author of “Life: or the Dream of a Philanthropist.” CRE AM OF IRISH WHISKIES 
1a qu lity unriv 1, pe fectly pare, and more whole- 
sieonedlinsil —_— i some than the finest Cognac Brandy. 


Note the Red Seal, Pink Label, at ‘4 Cork Branded 


“KINAHAN'S LL WHISKY” 
Wholesale Depét, 20 Great Titchfield street, Ozford 


street, W. 


LONDON LONGMANS, GREEN, AND CO., PATERNOSTER ROW, AND ALL BOOKSELLERS. 








“We cannot find language suffic iently strong to express our favourable opinion of this 
} handsome volume, nor can we recommend a Ne Ww Ye ar’s Gift so admirably adapted for the ris sing 
generation, on whom it is calculated to have a living and a lasting influence.” 




















a —————— 
i “ Oo 0 + slaw , s Oo | [ 
|! A more profitable and mind-elevating New Year's Gift f ra father to give his son, a OLLOWAY’S OL N TMEN NT 
guardian his ward, or a schoolmaster his pupil, could scarcely be devised.” | AND PILI r I treasures work 
d i s*.—Thes re a A 
LONDON: T. H. MEREDITH, 340 STRAND. | wonderful cures of the worst diseases which defy otf 
a Sania eek a j | treatment. Thousands have exalted the ~ rr} si 
' ania 7 ———~ _ | deserved, vet have not g’ven them one V of p 
WHEN YOU ASK FOR . b , D | N A | QO U D | morethan th vy ‘lv deserved. An attentive study ge 
afi, 7 < - —— | directions wrapped round Holloway’s medicaments wi 
{ 1 | EK N F I E i. D Miss Emily AL full continues her Private enable any i 7 !to overcome his infirmity, whether it 
2 | ms a _ ee for . Home ——. Public be outwar ‘iv visible or inward! y conceal L Sores, OS 
eaking, onunciation, snglish omposition, &c, jiseases ' mmation, « * as, t com 1 
STARCH, Resident Pupils received for a term of six or eight ae - . aa nh y = ; heart, stomach, livel 5 


| 

| , 
weeks, zi kidneys, and bowels, a he head et velo as 

Lectures on Elocution, English Literature, Poetry, } means, whic are no less potent in su essfully 


SEE THAT YOU GET IT, 
As Inferior kinds are often Substituted 


} and Art given by arrangement at Literary Institutes. tending with the ofttimes fatal ulcerations of the throsts 
for the sake of extra profits. 


Apply to the Secretary, 50 Norfolk square, Hyde park, ~ which periodically render scarlet fever a1 nd diphtheris 


Londun, st ierrivie puv 


_— 
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THE RAILWAY SHARE TRUST COMPANY, LIMITED. 





Ordinary “ A” 





DIRECTORS. 
SAMUEL LAING, “ sq., M.P., Carrman, Chairman of the London, Brighton, and South Coast Railway Company. 


|The Hon. 
anc Co.) 
| Malcolm A, Laing, Esq., 1 Eastern terrace, Brighton. 
George Leeman, Ksq., M.P., London, Chairman of the North-Eastern 
Railway Company. 
John Pender, Esq., M.P., London and Manehester, Chairman of the 
Eastern Telegraph Company. 


Art ious Kinnaird, M.P., London. (Messrs Ransom, Bouverie, 


BAN 
Glyn, Mills, Currie, and Co., 67 Lombard street, E.C., London. 


Messrs 
SOLICITORS—Messrs Norton, Rose, Norton, 


AUDITORS. 


Messrs Quilter, Ball, and Co., Moorgate street, E.C., London. 


OFFICES—No. 5 


0 


LOT 





ISSUE OF £500,000 SIX PER CENT. PREFERENCE 





Share Capital 
PAID UP, £500,000, 





THE ECONOMIST. 
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Subscribed, £1,000,000. 


John Horatio Lloyd, Esq., London, 1 King’s Bench walk, Temple. 
Philip Rose, E sq te mndon. 


Sir Edward W. Watkin, aT. 
Railway Company. 


George Edward Wythes, Esq., London, Director of the London, Brighton, 
and South Coast Railway. 


| 
| 
| | 


London, Chairman of the South-Eastern | 


._.KERS 
| Messrs Ransom, Bouverie, and Co. 
and Brewer, 6 Victoria street 


, 1 Pall Mall East, 
, Westminster, S.W. 


S.W., London. 


| Messrs Price, Holy] 
HBURY, E.C., 


and 


LOND‘ IN.” 


and Waterhouse, Gresham street, London. 


*“B” SHARES OF £20 EACH. 





Secured by 1,000,000/ of Ordinary shares subscribed, 
| of which 500,000/ is paid-up, ae on which a dividend at the 
'rate of 8 per cent. per annum has just been declared. 

Payment on application, £1 per share; 
share—£5; option being reserved to the allottees to pay up in 
fullon allotment, or at any subsequent date, receiving the 
| full interest of 6 per cent. per annum upon all money 

| and from the date of payment. 

By the Articles of Association the number of “B” shares is 
never to exceed the number of “‘ A” shares for the time being 
and subscribed, and on which half is paid-up, and the Com- 
pany is precluded from issuing debentures. The preference 
interest of 6 per cent. forming a first charge on the profits 
not of one year only, but of all subsequent years. 

The security, therefore, is fully equal to that of the best 
English railway preference shares. 

Of the present issue one-half will be allotted in priority to 
applicants who are shareholders of the Company, and the re- 
mainder is offered to the general public. 

In default of payment of any instalment, the allotment and 
all payments will be liable to forfeiture. 

Applications on the enclosed form, accompanied with a de- 
| posit « ££1 per share on the number of shares applied for, 
| must be made to — Company’s Bankers, oot ‘ssrs Glyn, Mills, 
| Currie, and Co. Lombar« | street, E.C., or Messrs Ransom, 
| Bouverie, ia 1 Pall Mall Eas SW. 

Full prospectuses and forms of mt p lic ‘ation can be obtained at 





| 











on allotment, £4 per | 


y paid as | 





THE RAILWAY SHARE TRUST COMPANY, LIMITED. 


Issue of £500,000 Six per Cent. Prefi rence * B” Shares of £20 each. 


FORM OF APPLICATION, 


To the Directors of the Railway Share Trust Company, Limited. 


GENTLEMEN,—Having paid to your bankers, to the account of the 
| Railway Share Trust C mpany, Limited, the sum of | 
} pounds, being the deposit of 1/ per share on “B” shares, 
upon the terms of the pri stus, dated 19th February, 1874, I request 
you to allot me that number of shares, and I engage to pay the further 
instalments upon that or any lesser number that you may allot to me 
as all become due, 








spec 


the same SI 10 


PRONUNG C30 TUNE) csacen icoeeusccacasennectencondiouse 


Address 


Date 


THE RAILWAY SHARE TRUST COMPANY, LIMITED. 
“A” 


| 


Ordinary tal Subscribed, 


£1,000,000. 
£500,000, 


ae 


29? 
2 


Tssue of £500,000 Si 


“7 
Notice is hereby given, that the LISTS of APPLICATION | 


Shares of £20 each, 








the C Company ’s Offices, > Lothbury, E.C.; of Messrs Norton, 7 r the abo wh by CLOSED baal MON a inet ae ae } 
Rose, Norton, and Bre wer, 6 Vic toria street, We stminster ; 2nd March, for Lond nm, and on TUESDAY NE} , the sr | 
and of the _— rs, where all subscriptions must be paid. March, for the Country By order. 
| 5 Lothbury, E.C., London, 19th February, 1874. | 5 Lothbury, E.C., London, February 24, 1874. | 
| + cera a . - ; - - 1} 
| y I : . > - ’ . , com . w rn ,aAml DT r T , } 
FASHIONS FOR THE SEASON. \P ANISH FLY IS THE ACTING] THEATRE ROYAL, DRURY | 

Hl J. NICOLL’S SPRING ingredient in ALEX. ROSS'S CANTHARIDES | LANE. 

e Overeoats of Waterproof Tweed Cloths, with | OTL, which _— ly prod uces ae cers and ory } I and Manager, Mr F. B. Chatterton. 1} 
improved pockets (registeres January 7, 1874), 20s each; | Hair. 3s 6d, sent by post for nee | Und mmediate patronage of H.R.H. the || 
citto wit! ) tf Wat “vot ton | ROSS, 248 High Holborn, Lond n, and all Ch all Chemists. | , a SiGeni ae aN | 
= V = lapels, 21s, Of Waterproof Melton | KO igh Hol 0 | PRINCE OF WALES Grand Complimentary | 

OLDS, 428 Lo bids, ’ Y Qo | . ae . "ro D > - | 

an | | ALR- C UR L [NG FL UID, ID, 248 | BENEFIT to MR BENJAMIN WEBSTER, on bis | 

: ; or son 1.--ALEX. ROSS’S CURLING | retiring from mana gement, will take place at this | 

‘AL. . N L¢ OLL’S RI DING, FLUID curls La yee er wee camer ao cimene | Theatre y kind permission of F. B. Chatterton) on I 

33 TR : applied. L at 3: » sent fr or 54 stamps. ; - 1} 

“td ieiuxive oni eae tea et po er om 3 6d, sen e s k | MONDAY MORNING, 2nd March, 1874 Doors open || 

} por Dress, 25s to 35s; for Walking, 14s to 30s; RG Of all Vnemists ; 

| Ridin ae “7 at One, to commence at half-past precisely, with Sheri- 

£, 25s to ius. ? : | 

’ ‘ —_ et . f the 8 > } 

— (GREY HAIR, 248 — HIGH | ams comedy, in tive acts, of the SCHOOL FOR |} 

| J Holborn, London.—ALEX. ROSS'S HAIR DYE } Se ANDAL with the following powerful cast:—Sir || 
lL N i( ( ML 7 Ss Kh V EK N | NG A N DD produces a perfect colour immediately it is used. Itis | peter Teazle. Mr Phelps; Sir Oliver Surface, Mr 8, 
MOK NING DRESS FOR GENTLEMEN permanent, and perfectly natural in effect. Price 3s 6d, | Emery; Joseph Surface, Mr Creswick ; Charles Surface 

Dress Ce 60s to 80s. Frock Coats, 70s to 90s, | sent by post for 54 stamps; and all Chemists. —_ vs¢ po surtace, 4 nee i 1] 

| Dress Cos oats of Twilled Imperial and other Cloths cat eein - ——_—___—_—_—_—_— Mr Charles Mathews; Sir Benjamin Backbite, Mr 1] 

£25 to 63s, i ‘| \] R C¢ LC U R W ASH.—BY Buckstone; Crabtree, Mr Compton; Careless, Mr HI. ] 

. damping the head with this beautifully perfumed | J. Montague; Trip, Mr J. Clarke; Moses, Mr J. L. 1} 

"pm > Wash, in two days the hair becomes it original colonr, Toole; Snake, Mr T. Thorne; Rowley, Mr Horace || 

(iol R DRE SSES FOR LEVEES | and remains so by an occasional asing. 10s 6d, sent | wioan; sir Harry —_ song, “ Here’s to the Maiden”), || 
The E AND DRAWING ROOMS, for Te s. ALEX. ROSS, 243 High Holborn, London; | yyy w. Wrighton; Sir fovy, Mr J. Billington; Servant 

plet a tered Cloth Suit, with appointments com- and all | Chemists. tl » Charles Surface, Mr Lionel Brough: Servant to 
oan 0 5s; Deputy-Lieutenant’s ditto, £36, Suits | s Surface, Mr David James; Servant to Sir reter 

are als a ; ns ’ ' . ida a ; eeph Su avi } g i t 

uso kept as specimens or for loan TOSE M AC HIN Kb.—THIS IS Al j Te izle, Mr Rig shton ; Servant to Lady Sneerwell, Mr 

,- contrivance which, applied to the nose for an | Brittain W oe we, ys — a ee 

T T ’ - | hour daily, so directs the soft cartilege of which the | Manner undertaken to play the part on thts eccarion), if 
A \ A L, M | LUT A RY ’ A N D | member consists, tuat en ill-formed nose is quickly | Miss Helen Faucit; Mrs Candour, Mrs nas Lady : 
iS Civil Outfits for all parts of the world complet | shaped to perfection. Any one can use them, and with- Sneerwell, Mrs Alfred Mellon ; Maria, Miss Isa vel Bate- | 
| on the shortest notice. | out pain. Trice 10s fd, sent carriage free—ALEX, ) Mn; Lady Teazle 3 Maid, Miss EF. Farren, Guests: | 

— oes High Holborn, London, Pamphlet sent for | Messrs K, Soutar, Mclean, J. G. Taylor, Butler, | 
| twe stamps | D'Auban, H. Vaughan, C. Harcourt, Arthur Cecil, 

TE Th 1a - Terriss, H. Cox, F. Roland, H. st Maur, C. H. Stephen- 

RVANTS? LIVERIES.— 
v se DINNEFORD’S MAGNESIA. son, J. A. Cave, &c., &e. After the comedy, Mr Henry 
|" The best at moderate prices, | IKVING will recite Hood’s Poem, “The Dream of 
| | } _ The medical profession for thirty years have approved | 6). oihenn? 1 ~ seouane wiil anameie wish a 
—- | of this PURE SOLUTION of Magnesiaas the best remedy PRIENDL Y DEMONSTRATION by members of the 
! i for Acidity of the Stomach, Heartburn, Headache, Gout, | »>).fossion ana others. in which Mrs KEELEY will deliver 
( H] J. N I( ( LL, M KE R¢ /HANT | and Inacigestion; and as the best mild aperient : or | - Address, wri ten by John Oxenford, Esq., to which 
| ; “e Clothier, Army, Navy, and Civil Outfitter, 114 | delicate constitutions, especially adapted for lauies, ehil MR BENJAMIN WEBSTER will respond. Prices of 
or 118, 120 Regent street, and 22 Cornhill, London; } ren, and infants. y | admission: Private boxes, from 5 to 25 guineas; stalls, 
ae money street, Manchester; 50 Bold street, Liverpool ; DINNE FOR D and CO., 1 guinea; dress circle, 15s ; Geet circle, 10s 6d ; balcony, 
89 New str , Birmingham, j 172 vy Bond street Londons, and ot all Chemists 5 7s t, § wer gallery, 3s; upper gallery, 2s. 
-* 
. | 
— = — 
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YAILWAY PASSENGER DUTY 

L REPEAL ASSOCIATION. 

A Meeting of the General Committee of the Associ- 
ation, which Directors, Officers, and Shar: holders of 
Railway Companies are invited to attend, will be held 
at the City Terminus Hotel, Cannon street, E.C on 
Tuesday, March 3, at 2 p.».—By order, 

ANTONIO BRADY,) 

HENRY 8. ELLIS,/ 

Temporary Offices, 114 Cannon street, E.C. 
February 25, 1574. 


T rom y 
Sol TH OF AUSTRIA AND 
UPPER ITALY RAILWAY COMPANY. 

Proprietors of the interest-bearing bonds, BONS 
LOMBAKDS, are informed that the redemption of the 
Series No. 10 (1870-1874) will be effected trom the 2nd 
March, 1574, at the rate of 500f and 15t for the amount 

| of the coupon due. 

The payment of the half-year’s interest on the series 
of bonds*1870-1874, not yet redeemed, as well as on those 
ot 1875-1878, will be made from the same date, at the 
following places :— 

Paris—M. M. de Rothschild fréres. 
| Lyons—M. M. Galline and Co., and M. 
Morin, Vons, and Morin. 


Hon. Secs. 


M. Veuve 


RINIDAD GOVERNMENT 


RAILWAY LOAN, £150,000. 


Authorised by Ordinances Nos. 7 and 15 of 1873. 

Having been authorised by Her Majesty's Principal 
Secretary of State for the Colonies, the Crown Agents 
for the Colonies, acting on behalf of the Government 
of Trinidad, invite Tenvers for £100,000 of the above 
Loan—the bal»nce, £50,000, having been reserved for 
issae in the Colony. 

The Loan and interest thereon are charged upon the 
general revenues and assets of the Government of the 
Island, and will be raised on debentures, representing 
£1,000, £500, £200, and £100 respectively, bearing 
interest st the rate of 5 per cent. per annum, com- 
mencing on the 15th March, 1874, payable half- 
yearly on presentation of the proper coupons at 
the Offices of the Crown Agents for the Colonies in 
London. 

The principal will be repaid at the same place at par, 
by a cumu'ative sinking fund of 1 per cent. per annum, 
commencing on the 16th March, 1874, applied by 
annual drawings to the extinction of the debt. The 
drawings will take place in the month of February of 
each year, commencing in 1875, and will be conducted 
in the presence ef the Crown Agents for the Colonies 
and any debenture holders who may be pleased to 
attend, and of a Notary Public. The debentures 
drawn will be paid off at par on the 15th March 
following. 

The days on which such drawings will take place, 
and the numbers and values of the debentures drawn, 
will be duly notified by advertisement in the “ Times” 

| newspaper. 

Trinicad has no public debt, and the financial con- 
dition of the colony may in some measure be gathered 
from the following figures :— 
Year. Revenue. Expenditure. 

£ £ 
1986...... 226,218 ... 203,428 ... 
| 1867.... ee 214,715 ... 
| 1868...... 214,484 ... 199,112 ... 
1869.... .-. 234,781 ... 
1870...... 3,585 ... 241,148 ... 
| 1871.. 4 ... 242,121 1,218,024... 1,492,811 
“1872...... 296,060 ... 285,384 ... 1,233,771 1,439,904 

Sealed texders, made in accordance with the annexed 
form, will be received by the Crown Agents for the 
whole or any portion of the Loan, not being less than 
£100, until one o’clock on Wednesday, the 4th March 

| proximo, and the allotment will take place at that hour 
| in the presence of such applicants as may attend, 

The debentures wili be allo ted to the highest bidders, 
provided the rates offered are not below tne minimum, 
which will be piaced in a sealed envelope on the table 
before the Tenders are opened, which envelope will not 
be opened if sufficient applications at and above the 
minimum be received. 

Tenders at a price including a fraction of one shilling 
| other than sixpence will not be pref-rentially accepted, 
and in the event of any quantity of Tenders beyond the 
| amount to be issued,a pro rata distribution of such 
Tendcirs will be made. 

Payment will be required as follows, viz.:— 

Five per cent.,e ther by cheque on a London Bank or 
| in Bank of England notes, with Tender on application . 
Ten per cent. on all tment ; and the balance on or before 
the 20th March, when the debentures will be ready for 
delivery in exchange for the scrip ce: tificates. 

If no allotment be «made, the Five Pounds per cent. 
payable on application will be returned in full, and if a 
portion only of the amount applied for be allotted, the 
surplus wil! be appropriated towards the payment of the 
second ins‘alment. 

Copies of the ordinances authorising the Loan, 
together with printed information respecting the finan- 
cial condition ot the colony, and Forms of Tenders, 
will be furnished on application at the Offices of the 
Crown Agents for the Colonies to those desirous of 
tendering. 


Imports. Exports. 
£ £ 

1,022,338 

1,086,901 


878,157 
859,389 . 
957,796 ... 1,118,298 
920,607 ... 1,118,695 
1,042.678 ... 1,227,674 


Pryross G, Jutyay,) Crown Agents for 
W.C.Sarceaunt, jf the Colonies. 
Offices for the Crown Agents for the Colonies, 
Spring Gardens, London, 8.W., 
23rd February, 1874. 
FORM OF TENDER. 
GENTLEMEN.—Be good enough to al'ot to me Deben- 
tures of the above loan to the extent of £ 
and I here»y agree to accept the same, or any less 
amount, subject to the cond tions costained in your 
advertisement, dated 23rd day of February, 1874. 
enclose hereiu the sum of £ » being 
the required deposit of Five per cent. on the amount 
applied fr. 
Name in full...... 
Address . 
Date “ 
The Crown Agents for the Colonies, 
Spring Gardens, London. 8.W. 


/ 
\ 
‘ 
1 
‘ 


| 
| 
| 
| 





THE ECONOMIST. 


fo APPLICATIONS FOR SHARES wifl be received 
after TUESDAY, the 3rd of March, 1874, with the 
exception of those whi posted in the 
country on that day 


JiLEY BROTHERS, LIMITED. 


Incorporated under the Companies’ Acts 1862 and 1867. 
Capital, £300,000, in 30,000 Shares of £10 each, 
Present Issue, 20,000 Shares, to be p id up (except as 

to 6,600 Shares taken by Messrs tley as fully paid 
up) as fol'ows :— 

£2 10s per Share on Allotment. 

£2 10s -= 15th April, 1874. 

£2 10s — 15th July, 1874. 

£2 108 — 16th October, 1874. 

It is also intended to issue £50,000 of Debentures, secured 

on the ample Freehold and Leasehold Property of the 
Company. 


1 may be 


DIRECTORS. 
Thomas Feirbairn, Esg., 14 Crosby square, Loncon, 
Chairman. 
William Thomas Eley, Esq.) So'e Partners in the Firm of 
Charles Eley, Esq. Eley Brothers, of 254 Gray's 
Henry Eley, Esq. ) Inn Road, London, W.C. 
Allan Morrison, Esq., 93 Harley -treet, London. 
William Quilter, Esq.. 3, Moorgate street, London, 
William Smith, Eeq., 104 Fore street, London, 
BANKERS. 
The Consolidated Bank Limited, 
BROKER. 
W. C. Quilter, Esq., 164 Tokenhouse yard, London. 
Soicrrors. 
Messrs Dawes and Sons, 9 Angel court, London. 
SECRETARY (pro tem.).—Mr. John Barfield, 
TeMPorany Orrices—4 Moorgate strect, London, E.C. 


This Company has been formed for the purpose of ac- 
quiring and working the well-known business of Sport- 
ing and Military Cartri'ge M nufacturers which for 
upwards «f 30 years has been successfully carried on by 
Messrs Ely Brothers. 

An agreement has been entered into with Messrs Eley 
Brothers for the purchase of their valuable freehold pre- 
mises in Gray's Inn road, and long leasehold premi-es at 
King’s Cross, together with their plant and machinery, 
patents, contracts, and stock-in-trade, for the sum of 
£208,000, of which £66,000 will be taken in fully paid- 
up shares, and the balance in cash. The premises ani 
their contents are adequately insured ayainst fire. 

The agreement tor purch«se will op rate retrospec- 
tively as from Ist January tast, so that the Company 
will be entitied to the profits earned from that date, 

The purchase money is based on the valuations made 
by Messrs Eley Brothers from time to time, on settling 
their partnership accounts. The vendors offered to the 
Company the option of a re-valuation of the whole pro- 
perty by competent parties, but after examination the 
directors did not hesit interest of the Com- 
pany, to adopt Messrs Eley’s figu: 

Tne Company will take a lease of Messrs Eley 
Brothers’ manufactories at Edmonton at a low rental, 
and will also take over their interest in the premises in 
which their central agency at Birmingham and their 
continental agency at Liége, in Belgium, are carried on, 

Messrs Eley Brothers hove agreed toj in the directicn 
and to superin'end their several epartments, thus 
affordieg to the Company the benefit of their great per- 
sonal experience. 

The extent of this business and its long continued 
prosperity are too well known to render it necessary to 
enlarge on the character o! the investment now Offered, 
but the Directors have ascertainec that the protits during 
the past ten years have esveraged such an ameunt as to 
justify the confident expectation that highly satisfactory 
future results will be realised. 

No amount is paid for goodwill, and the preliminary 
charges and expeuses will be kept within the smailest 
possible limits. 

Forms of application can b* had of the 
Broker, cr at the Offices of the Company. 

Where no answer to an application is received, it is 
to be understood that no allo:.ment is made, 

The instalments fa ling due after the 15th April, may 
be prepaid on that day, or on the 15th July, 1874, and 
interest at the rate of 5 per ceot. per annum will be 
allowed on the amounts so paid in advance from the 
date of payment. 

A copy of the memorandum and articles of association 
and of the agree; ent mentioned bewow can be seen on 
application at the offices of the Solicitors of the Company. 

The only contract entered in o by or on beh lf of the 
Company is— 

An agreement dated the 26th day of February, 1874, 
made between William Tho; as Eley, Charles Eley, and 
Henry Eley, of the first part, and Thomas Fairbairn of 
the second part. 

London, 27th Feb., 1874. 


BROTHERS (Limited), 


Bankers, 


ELEY 


Form OF APPLICATION FOR SHARES. 
To the Directors of Eley Brothers (Limited). 
GENTLEMEN,—I hereby request that you will allot to 

me shares of £10 each in Eley Brothers 
(Limited), and I hereby agree to accept such shares, or 
any smaller number that may be allotted to me, and to 
pay the deposit of £2 10s on allotment, and the other 
nstalments on the dates mentioned in the prospectus, 
on each of the shares allotted, I likewise agree to be- 
come a member of the Company, and I request you to 
insert my name in the register of members in respect of 
the shares allotted to me. 

Usual signature .....,..cs0e-s. 

Name in full... eopesece 

Profession or description . 

Address fully written......... 

Date : sieiebesioveshieseesenenese 

N.B.—This form of application to be forwarded to 

W. C. Quilter, Esq., 164 ‘tokenhouse yard, London, E.C., 
or to the Offices of the Company. 


WIQ T T 

})® LOCOCK’S PULMONIC 

WAFERS, Mr Thresh, Chemis:, wvukinfield, 
writes :—“ Many cures of asthma, bronchitis, coughs, 
colds, &. have come under my notie. No other 
medicive will cure so quickly, safely, or pleasantly.” 
in all disorders of the thruat and lungs, rhepmatism, 
and all hysterical and nervous complaints they give 
jnstant relief. Sold by all druggists at 1s 14d per box 


FFF O™,ss,eG_uq5ue—_ TT — aap 


[Feb. 28, 1874. 


. . + - wT . 
|: RIE RAILWAY STERLING 

4 LOAN OF 1865, 

The Coupons due Ist March next, on these Bonds, 
negotiated through Messrs J. 8. Morg un and Co., wiil be 
PAID at their Counting-hovse, No. 22 O'd Broad street, 
London, E.C., on and after the 2nd proximo., 

Three clear Gays are required for examination of the 
Coupons prior to payment. 

FRED. W. SMITH, London Secretary, 

London, 19th February, 1874. F 


RIE RAILWAY COMPANY, 
A — 

ISSUF OF 30,600.000 DOLLARS, OR £6,000,000 
SEVEN PER CENT. CONSOLIDATED MORT. 
GAGE BONDS, 


Notice is hereby given, that the Coupons of the above 
issue, due lst March next, will be PAID on and after the 
2nd proximo, at the Office of Messrs Hischoffsheim and 
Goldschmidt No. 31 Throgmorton street, London, or at 
the London Office of the Erie Railway Company, No. 12 
Co; thall court, Throgmorton street. 

The Coupons must be le't three clear days for exami- 
nation. FRED, W. SMiTH, London Secretary, 

12 Copthall court, E.C., 19t1 February, 1874. 


5 rr y a\_ > , 

EHIGH VALLEY RAILROAD 
4 CUMPANY. 

ISSUE of £1,000,000 Sterling, or 5,000.000 dols Gold 
6 per Cent. Consolidated Mortgage Bonds to Bearer, 
in Bonds of £200, or 1,000 do's each. 

Interest payable Ist June and lst December. | 

The Bonds will have a special Coupon for three months’ 

interest from lst March to ist June, 1874. 


Messrs J. S. MORGAN and CO. are authorised to re- || 
ceive subscriptions for the above Bonds of the Lehigh || 
| 


Valley sailroad Company, bearing interest from ist 
March, 1874, at the ra’e of 6 per cent. per annum, pay- | 
able for the first three months on Ist June, 1874, and 
half-yearly thereafter, on Ist December and Ist June, 


The Subscription List will be opened on Wednesday, | 


the 25t, and Closed on ‘Thursday, the 26th instant, at | 
Four p.m, 





i] 
The principal of the Bonds will be repaid previous to |! 
1898, by the operation of an Accumalative Sinking Fund || 
of 2 per cent., which is to be applied annually. The 
Bonds are to be drawn in London, and paid off at par on |} 
the 1st December following the annual crawing, either 
in sterling in London or in golt in Philadelphia, at the 
holders’ option. The first drawing will take place in 
September, 1874. | 
The interest coupons, each £6 or 30 dols gold, are | 
also payable at the option of the holder in Lendon, at || 
the Counting-house of Messrs J. 8S. Morgan and Co., or || 
in Philadelphia. Both principal and interest are free 
from all State or Federal taxation in the United States, || 
The price of issue is 9) per ce..t., or £180 per Bond of | 
£200, payable as follows :— 
£ 

20 per cent., or 40 per Bond on al!otment. 

40 — 80 — loth Apri, 1874. 

30 = 60 _— ilth May, 1874. 


| 


180 per Bond of £200. 

The Lehigh Valiey Reilroad extends from Wilkes: | 
f in Pennsylvania, to Pi ilipsburg, New Jersey, | 
passing into and through all the Anthra: ite coal regions 
of Pennsylvania, and with its branches represents 460 | 
miles of single track. In addition to its main line, the | 
Company owns the Pennsylvania and New York Rail- || 
road (106 miles), and it holds a lease of the Southern || 
Central Railway of New York, by means of which it | 
reaches Lake Ontario. When the extension line, now in | 
course of construction, is completed, the Company will | 
have independent access to two of the most important || 
coal distributing termini ir the United States. | 

The Company has been in operation for 18 years, | 
during the whole of which tine its average annual 
dividend to the shareholders has exceeded 10 per cent, || 
and the present market price o: 100 dols stock in Phila- |) 
delphia is 120 dols, ‘The progressive increase of traffic | 
may be gathered from the fact that, in the 1856 the 
tots] tonnage uf coal carried by the Company was 8,482, | 
whilst in the year 1873 it amounted to 4,144,339 tons. 

The present paid-up share capital is 25,000,900 dols, || 
and its Mortgage Debt outstanding is 11,000,000 dols. 1 

The Bonds aow offered for subs ri tion are secured by |) 
a mortgage ma e to the Fidelity Insurance Trust ard 
Safe Deposit Company, at Philadelphia (as Trustee*), | 
of the Company’s Main Line, and all Branches now be | 


90 om 


longing to it, or which may hereafter be constructed by 
the Company in the State of P. nnsylv inia ah 
The mortgage is inscribed for 40.000,0u0 dols, but it 1s 
stipulated that the amount of Bonds to be issued under 
it is never -to exceed the share capital, aud that 
12,000,000 dols shall be kept back to cover the out- || 
standing mortgage debt. The share capital being : 
} 


| 


present 25,000,000 dols, the issue of Consolidated Mort 
gage Bonds is there!ore now limited to 13 000,030 dols, 
excep’ as against the discharge of the existing Mort- 
gage Bonds. 


The remaining instalments may be paid in fall, under 
discount, at the rate of Four per cent. per annum, 02 
any day on which an instalment falls due. 4 

A copy of the form of Bon» and of the Mortgage Dee 
may be ins.ected at the Offices of Messrs Bircham, 
Dalrymple, Drake, and Co. 

The allotment of the Loan will be made as early 88 
possible after the subscription is clos“, and In mr 
where no answer to applications is returned, it wil 
understood that it has not been practicable to make ay 
allotment. . 

Upon payment of the allotment money, scrip ce 
cates to bearer will be issued to the subscribers, am 
will be exchanged for tie definit ve Bonds af.er the issue 
price is paio up. 

: The failure to pay any instalment when due, forfeits 
all previous payments. - 

2b Old Broad street, London, 23rd February, 1874. 


———————— 
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